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THE MONEY MARKET AND THE FRENCH LOAN. 


Tue menth of July closed with the money market under the 
influence of the greatest loan operation ever attempted. On 
Monday, the 29th, the subscription list was closed throughout 
Europe, after being but two days open, of an operation which 
is to yield £120,000,000 cash, after deducting the discount 
at which the new stock is created, and after allowing for all the 
expenses of bringing it out. We are now midway between the 
closing of the lists and the allotment, naturally, therefore, the 
money market throughout Europe is in an unusual state of sus- 
pense. The vast sums which have been got together by applicants 
are for the present locked up, being available for employment 
—neither by the am, ag nor the holders. Seeing the enormous 
sum which is thus for a time abstracted from the working re- 
sources of the market it is matter of surprise that business is 
going on so well as it is. Great relief has been afforded by the 
action of the French Government, and of the Bank of France. 
The right to extend the note circulation given to the Bank of 
France acts in this way. That institution was thus able to 
take a great many more bills to discount than it otherwise 
would, and with the proceeds the applicants were able to take 
part in the new loan. This was a desirable arrangement, since 
those who have really sound commercial acceptances in their 
till should not be debarred from turning them into cash to take 
part in the great national loan. Another facility given was 
the acceptance of approved Government stock as the security for 
paying up the deposit and allotment instalments. A moment’s 
reflection will show how absolutely necessary these arrange- 
VOL. XXXII. 47 











630 The Money Market and the French Loan, 


ments were to France. As the loan is a great success it would 
have been quite impossible to have got the currency together 
for paying the deposit instalment without endangering the 
whole business of the country. By seeking subscriptions abroad, 
and facilitating the method of subscription at home, the great 
task before M. Thiers has been accomplished with astonishing 
ease. 

Upon the English money market the effect has been very 
substantial, but not serious. In the middle of July there was 
a great pressure for money, from the fear that the loan would 
seriously affect our interests, and our banks and discount houses, 
with natural readiness to encourage the idea of dearer money 
advanced their terms to the Bank rate of 3 per cent, This had 
the effect of turning over a large amount of business to the 
Bank of England ; and the result was that the official minimum 
was on the 18th raised to 34 per cent. ; the previous quotation 
lasted four weeks, The Bank return published the same even- 
ing, showed that the great addition to the discounts was chiefly in 
anticipation of dearer money, as nearly the whole proceeds re- 
appear on the side of the deposits. With some fluctuations this 
has been the course of the market throughout the past twoor three 
weeks, and until the French Loan is allotted there can be no 
settledness in the market. As regards England it would hardly 
have been possible to have had more suitable circumstances 
for such an operation. Some gold has been remitted to France 
and Germany, but we have received still more largely from 
America and Australia; while the remittances tu the loan- 
borrowing states of South America have for the present ceased. 
The payments on account of interest on home and foreign 
securities were also never greater than in the past month, 
and as the introduction of the French Loan was well known 
to be ready for July, no successful attempt has been made 
for some weeks past to finance other loans or projects. We 
have, therefore, been especially well provided to meet the 
French Loan, and to take part in it without inconvenience. 

As regards the prospect of the market, it may be said with 
reasonable certainty, that we shall yet have many disturbances in 
connection with the French Loan, as the payments are from time 
to time made to Germany ; but for the present it seems that we 
shall have more and not less money lodged here. We shall 
probably not remit to Paris an account of what is subscribed 
here, and further it is most probable, that as on the last occasion 
it will be arranged to transfer a large portion of the French 
instalments to London, and to place them to the credit of the 
German Government. We have already several millions of 
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German money in this market, and we are likely to havea great 
many more, and perhaps the traditional war-chest may in 
future be nothing but a large cash balance in England, a 
market which is geographically, and by reason of its financial 
facilities, the safest in the world. Under these circumstances 
it is probable that we shall have a large supply of money here 
for some time to come, subject to the liability to remit a 
million or two of gold to Berlin upon slight notice. We donot 
expect that the full knowledge of this will restrain the tendency 
of lenders to employ a smaller proportion of their resources than 
they do already; but unless it has this effect, we shall suffer 
from periodical fluctuations which will harass business, and not 
increase the remuneration of our leading establishments. The 
remedy is a larger and more uniform cash reserve on the 
part of banks and discount houses. Each firm and company 
would, we believe, find its permanent interest and stability 
in practising those habits of business which are considered 
imperative inthe Bank of England. One-third of the deposits 
should be retained as a reserve, of which half may be in cash at 
call, and half in English and Indian Government stocks, upon 
which the Bank of England would always advance, 
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LABOUR VERSUS CAPITAL. 
(From the Bullionist.) 


In times not yet so far distant as to be beyond the memory of 
young men there was a theory which found much favour with 
“ friends of the people,’ to the effect that labour and capital 
were inherently and of necessity opposed to each other, and 
that labour got so much less than its fair share, that it must do 
all manner of out-of-the-way and unreasonable things, lest 
capital should get the better of it, and grind it down into a state 
of abject serfdom, Like most popular notions, there was what 
Mr. Bright would call a residuum of truth in this, and it may 
be that tke present altered state cf affairs has been largely 
brought about by the agency of men whose deep convict:ons 
impelled them to organise the class to which they belonged, in 
order to repel the attacks which the plutocracy were supposed 
to be always making upon them. But at present, if capital be 
an enemy to labour, it is surely in very evil case. On every 
hand we hear of struggles in which labour has come forward 
with demands which a, few years ago would have been thought 
extravagant to a degree, but which are now conceded with 
scarcely a show of resistance by those whose profits they cut 
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down, whose trade they curtail, whose every operation they 
hamper. The printers of London led the van, and got 
shortened hours and increased pay from masters who protested 
that country and foreign competition must drive them out of 
the market if they had to pay such wages. The northern 
colliers have brought the matter home to every fireside, by 
sending the price of coal up to any figure your coal merchant 
likes. The builders, and some of their associated trades, are 
still on strike, with few signs of giving in, while funds for 
liberal weekly allowances continue to pourin. The bakers are 
“ going in” te a rise of wages and a curtailment of working 
hours. Cabs and omnibuses have stood idle in some of our 
large towns for want of drivers, who have vindicated their right 
oluaiien to copy the example of better-paid folk. The 
same may be said of railway servants, whose demands have told, 
and are telling, upon the half-yearly dividends now in course of 
distribution. The police are memorialising; the firemen 
ree we ; the dock labourers combining; workmen of all 
inds furbishing up weapons for the fray. On every hand 
labour is asserting its power and dictating its terms. And 
capital is confessing the one, and submitting to the other. 

Such being the state of affairs, it is by no means surprising 
that bank and commercial clerks have fallen in with the move- 
ment, and have asked their directors to take their evil case into 
favourable consideration. For without undue disparagement of 
what has already been done in some quarters towards adjusting 
the remuneration of our clerks in accordance with the require- 
ments of changing times, we may state broadly that the position 
of a clerk now is much less of a prize than it was in former 
days. The progress of education and refinement has tended 
unduly to increase the numbers of those who are able to fill 
such positions ; and this has caused an intensity of competition 
which has had its natural effect upon pay, while the feverish 
prs | of commercial life has increased the amount and close- 
ness of the work to be done, to a degree which would have been 
gall and wormwood to the souls of those model men who went 
about their business with the leisurely deliberateness which still 
characterises those semi-fossilised specimens of their order who 
are yet to be found in some of our older private banking- 
houses. While the duties of the clerk have thus been growing 
more and more onerous, the profits of banking and of many 
kinds of commercial enterprise have been augmenting in at 
least equal measure. There can be no doubt that the steady 
advance in the prices of everything a man eats, wants, or wears, 
has made it a hard matter for many gentlemen in responsible 
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situations in banking and other establishments to live and 
“ provide things honest in the sight of all men.” As a class, 
their probity and rectitude is far above the average. Numbers, 
opportunities, and temptations considered, vg * furnish singu- 
larly few contributions to the criminal classes. Yet every right- 
minded man will admit that the trial of these virtues ought not 
to be perpetual. ‘“ Mankind are unco weak,” and the strain 
upon poor humanity should not be protracted to a degree which 
must make those whose occupation requires a very clear head 
and a very calm mind liable to have both troubled, day by day, 
with apprehensions as to how the next quarter’s rent is to be 
met, or the weekly butcher’s bill to be paid. In many of our 
larger concerns the needs of the situation have been already 
acknowledged. We trust that the example will be generaliy 
followed, and that those by whose constant exercise of many of 
the cardinal virtues the complicated machinery of modern 
commerce is kept running smoothly, will have no reason to 
complain of an indisposition on the part of those who profit 
by their services to recognise their value by such substantial 
additions as shall enable them to escape the wear and tear of 
mind and heart inseparable from perpetual pressure of anxieties 
arising from the res angusta domi. We have mentioned bank 
clerks especially, because they are typical of the clerkly class, 
and any improvement in their condition will be pretty sure to 
tell upon members of their order who are engaged in railways, 
clearing, and commercial houses. The increased expense of 
living tells equally upon all these, and all should share in the 
benefits of a revision of the scale of salaries fixed when a 
pound went a great deal farther than the best of managers can 
now contrive to make it. 





THE RESERVES AND LIABILITIES OF THE JOINT-STOCK 
BANKS AND SIMILAR COMPANIES. 


(From the Stock Exchange Express.) 


THE question which was put by a shareholder at the London Joint 
Stock Bank meeting as to the cash reserve showed an appreciation not 
usual with shareholders of material points in banking accounts We 
have been at the trouble of making out a list of the deposits and 
reserves of cash and securities of the banks and disvount houses which 
have so far issued their reports, and the aggregate result is satisfactory, 
as the reserve is nearly 30 per cent, of the deposit liabilities. The 
list is as follows — 
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Liability of Reserve of Cash 
Deposits. and Securities. 
Al'iance Bank ese we = £215 9,,352 es £411,629 


Central of London... soe 590,101 sinle 226,196 
City... coe =r 3,114,947 ok 994,670 
Consolidated rane pa 2,894,045 eae 997 508 
Imperial ... a = 2,338,453 ove 583,952 
London and South Western 656,490 it 145,938 
London and Westminster... 25 832,735 -- 6,537,593 





London Joint-Stock «» 15,935,302 ww» 3,232,082 
Midland... mee ove 1,256,175 ver 159,443 
National Discount... “ 9,504,422 ee 1,934,861 
Union of London ... «es 14,043,638 ws =. 7,779,463 
United Discount ... ves 2,767,746 ee 92,981 

£81,093,416 £23,314,457 


The percentage of reserve to liabilities in each case is very irregular. 
The Alliance Bank has a reserve of 33 per tent. ; the Central, 38} ; 
the City, 32; the Consolidated, 344; the Imperial, 25 ; the London 
and South Western, 22}; the London and Westminster, 25}; the 
London Jvint Stock, 20}; the Midland, 1233; the National Discount, 
303; the Union of London, 553; andthe United Discount, 3g. 

In combining the cash in hand and at deposit with the investments 
in stock as the reserve, a course is taken which gives the companies 
the extreme advantage possible, and in the interest of strict truth it 
is scarcely just to allow such investments to be considered as a cash 
reserve. But for the Bank of England it would not be possible for 
these institutions to safely employ more than two-thirds of their 
deposits either in investments or in current business. With the Bank 
ready to advance upon Consols a smaller proportion of cash is suffi- 
cient. But it will strike every observer that some proportion of 
reserve is the safest on the one hand, without on the other unduly 
restricting the profitable employment of resources. Yet there is 
obviously no proportion whatever considered as binding. We require 
the Bank of England to keep at least one-third of its deposits in cash, 
and it is our conviction that other banks and similar establishments 
should in their own and the public interest keep not less than a 
third of their deposits in cash and English or Indian Government 
stocks. If this test be applied, even without the restriction as to the 
character of the securities, the relat.on of the present reserves to what 
they should be would be as follows :— 


Reserve. Excess of 33 per cent. 

Union of London ... ---  65§ percent. ... 22% per cent. 
Centra! of London... - 38} na oa 5} a 
Consolidated ses oe «= AS ae ee RR se 

, Less than 33 per cent. 
City... ove eee « $32 per cent. ... 1 per cent. 
London and Westminster... 253 4, .. 7 ‘ 
Imperial 5 ra one 8 ee 


London and South Western 223 
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Reserve. Excess of 33 per cent. 
National Discount -o. 203 a oo | San a 
Londov Joint-Stock a re so oa = 
Midland ... eee ose, | Soe ba oo SOE - 


Uniteu Discount ... — = » = Oe. - 

In regard to the United Discount Corporation, it should be at once 
stated that whatever stock is held is lumped with the bills and loans, 
an vbviously misleading and even dangerous practice. The strength 
of such institutions is their reserve, and consequently that item ought 
to be clear and patent to all. Any one who is at the trouble to 
investigate the above table will be astonished, as we are, to observe 
the great variety of practice which prevails. Either some banks 
must be too careful to make all the profits within their reach, or others, 
and these are as two or three to one, go beyond the bounds of pru- 
dence in their striving after high dividends. Yet there is not the in- 
ducement of bad dividends to go even a hair’s-breadth beyond what is 
strictly prudent, for the foregoing companies have declared the fol- 
lowing dividends :— 


Corresponding 

Present period 

Dividend. last year. 
Alliance ... eal at ik 6 5 
Central of London ere ae as 8 6 
City ose oo eee eve 10 eee 8 
Consolidated oe ae Bie: a 8 an 5 
Imperial ... ond see 8 6 
London and Sonth. Western ak at 5 4 


London and Westminster oe ioe 20 : : ; 18 
London Joint-Stock ie son die 20 oa 20 


Midland ... eis = aes 8 _ 6 
National Discount bia ia a 18 Ere 18 
Union of London ila a“ ee 20 peat 20 


United Discount... ove oe coe 10 wee 8} 


We trust that no company will allow itself to declare larger than 
20 per cent. dividends until its reserve of cash and Government stock 
is as a system maintained at not less than a third of the liabilities on 
deposit. Moreover it is desirable to keep a given proportion between 
the deposits and the capital paid up, of which, however, we will not 
now speak. 

The only other point to which we will draw attention under this 
head is the relation of the cash to the securities, which together make 
the reserve, the present proportions of which are as follow :— 


Cash in hand Total 

and at Call. Stock. Reserve. 
Alliance ‘ie ae -- £668,211 ... £43,418 ... £711 629 
Central of London aes «» 144,387 ... 81,859 ... 226,196 
City ... oo « 660,745 ... 333,925 ... 994,670 
Consolidated _ eee --» 790,232 ... 207,276 ... 997,508 
Imperial on 494,136 ... 89,515 ... 583,951 


London and South Western 145,938 ... None. ... 145,938 
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Cash in hand Total 
and at Call. Stock. Reserve. 
London and Westminster... 2,704,572 ... 3,833,021 ... 6,537,593 
London Joint-Stock eos 2,152,082 ...1,080,000 ... 3,232,082 
Midland... ma --- 159,442 .. None. ... 159,442 
National Discount ... ... Not given Not given 1,934,961 
separately. separately. 
Union of London ... ee» 4,776,335 ... 3,003,121 ... 7,779,463 
United Discount ... eos 92,981 Not given 92,981 


separately. 


Here, again, the same diversity appears to prevail as to what pro- 
portion of the reserve should be respectively in cash and in stock. 
The result of our inquiry must be to show that the opinions of direc- 
tors, managers, and shareholders are alike obscure as to both the pro- 
portion of reserve which is necessary, and also as to the manner in 
which it should be kept. As this subject is creating more and more 
interest we hope soon to see it placed upon a sounder, more uniform, 
and more intelligible basis than at present. 
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THE BANKER’S DAUGHTER. 





CHAPTER XXXIII. 

In wHich Jostan BANTER FINDS HIMSELF SOMEWHAT BAFFLED, YET 
DOES NOT LOSE HEART; BUT, SETTING HIS WITS TO WORK, IS MORE 
THAN EVER SATISFIED THAT THE CHATEAU EN EsPAGNE HE HAS 
ERECTED WILL EVENTUALLY ASSUME A SUBSTANTIAL FORM. 

“ While we live, let us live.” 

JosIAH BanTER, as has been seen, fancied on his return from Jamaica 
to Cuba, after the supposed loss of his friend Crisp, that he would 
have everything his own way ; and inasmuch as Crisp had already 
served him to the utmost of his power, and was now regarded by 
him only in the light of a sharer of his anticipated gains, his grief 
for his comrade’s loss was very evanescent. In fact, when the shock 
he felt for the moment was over, he began to think it was a fortunate 
thing for himself to have got rid of his friend so easily. 

Of course he had heard in Jamaica that his endeavour to rid him- 
self of the rivalry of Isadore Meiville had failed, and that that gen- 
tleman was recovering slowly from the wounds he had received at the 
hands of the hired asasenos, but he had likewise learnt that Isadore 
had been caught by the charms of Doiia Isabel, the only daughter of 
his host and deliverer, and was, according to report, so earnestly 
engaged in paying his addresses to the young lady, that he had given 
up all thoughts of his object in visiting Cuba. 
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Taking all things into consideration, Josiah Banter’s prospects of 
accomplishing his purpose and becoming a wealthy Cuban proprietor 
were most favourable. He had now the means of completing the 
payment of the deposit demanded by Don Alonzo on behalf of the 
administrators of the property ; and even though Isadore Meiville 
should awaken from his love-dream, and again enter into competition 
with him, he believed that he, having been the first bidder for that 
portion of the Da Sylva estates in question, would be able to over- 
throw the pretensions of his competitor, while the deposit once paid, 
and the Yankee capitalist, Mr. Silas Brown, once fully convinced of 
the promising nature of the speculation, there was no doubt of the 
money being forthcoming to complete the purchase whenever it might 
be needed. 

Notwithstanding, therefore, the supposed recent unhappy loss of 
his friend and comrade, Josiah Banter set forth in high spirits, a day 
or two after his return to Havana, to the office of Don Alonzo. On 
his arrival at the office, however, his high hopes were disappointed, as 
has been shown in previous pages, by the information he received 
that his compatriot, the Sefior Don Isadore (Isadore Meiville was 
supposed by Don Alonzo to be an Englishman) had long ago paid 
down the full amount of the deposit, and had therefore a prior claim 
to complete the purchase. 

“But, Seiior,” remonstrated Josiah, “I paid you five hundred 
dollars, and you agreed to receive that sum as a guarantee for the 
payment of the remainder ?”’ 

“Si, Seiior, if the remainder were paid within a certain period, 
which has long since lapsed; besides, Don Josiah,” added Don 
Alonzo, “there were two parties connected with your offer,—yourself 
and Don Juan, your friend. Under any circumstances, Sefior, I 
should feel myself bound to forego any further arrangements, unless 
in the joint agreement of yourself and Don Juan.” 

“‘ But, Seiior,” said Josiah Banter, “‘how can I produce a person 
who no longer exists? My poor, unfortunate friend, Seifior Crisp, 
whom you style Don Juan, was, as you must have heard, lost at sea 
from on board the Hidalgo, Capitano Carbon, on the passage hither 
from Port Royal.” 

‘‘Tt would, in such case, be necessary to prove the death of Don 
Juan,” continued Don Alonzo. ‘“ Quien sabe /—who knows whether 
the Seiior really perished? We must have proof; the evidence of 
the capitano and others of the pasageros, who saw him sink.” 
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“How can I produce Captain Carbon, as evidence of my poor 
friend’s decease, when the captain sailed for Porto Rico within a few 
hours of his coming into the port of Havana?” said Josiah Banter, 
growing angry at the pertinacity of Don Alonzo. 

“ Los pasageros, Seiior ?” said the Spanish agent. 

“The passengers! Where am I to find the passengers !—people 
whom I know not, even by name, and who may be by this time 
scattered hither and thither all over the island? Besides, Sefior, you 
demand impossibilities. Do you suppose that anyone on board 
actually witnessed the sinking of my poor friend beneath the angry 
waters, during the raging of a furious hurricane? It was not known 
that he was lost until the tornado had subsided !” 

“‘T pray you, Seiior, not to lose your temper,” answered Don Alonzo ; 
“nevertheless, if, as you acknowledge no one saw the Seftor perish, 
how can anyone positively assert that he really has perished? Again, 
Sefior, allowing for the sake of argument, that your friend no longer 
lives, we should require proof that he died having left you with full 
authority to act on his behalf.” 

“T perceive, Seiior,” said Josiah Banter, indignantly, “that you 
are in league with Don Isadore, and are desirous of throwing every 
impediment in the way of an arrangement according to the guarantee 

I received from you.” 

“ Of the guarantee that I gave to yourself and your friend jointly, 
and under conditions,” replied Don Alonzo, “ which conditions were 
not fulfilled ; moreover, I also made a proviso that the arrangements 
into which I entered must be subject to the consent of others con- 
nected with me in the administration of the property.” 

‘“‘Since those arrangements were made, Sejior, it has been decided 
to sell the entire property in one lot. It is necessary, therefore, that 
I should ask you whether you are prepared to offer to purchase the 
estates in their entirety ?” 

“T see that it is your purpose to deceive me in favour of some 
person, and I can guess whom, who has made you a more advanta- 
geous offer,” replied Josiah Banter. “ But I will at least try whether 
there is such a thing as justice to be met with in Cuba, before I 
allow myself to be so shamefully swindled, and until then I demand 
the restoration of the money you have already received from me.” 

“Seiior, you are insulting,” exclaimed Don Alonzo. “I ama 
Castilian, and am incapable of a dishonest action. As to the five 
hundred dollars paid down by you and your friend Don Juan, [ 
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could not, under any circumstances, return the money unless in the 
presence of Don Juan, or if he be deceased, to you, acting authorita- 
tively, in accordance with his will. As matters stand, however, it is 
my duty to inform you, Seiior, that the full deposit not baving been 
forthcoming within the period alldwed for its payment, the five 
hundred dollars are necessarily forfeited 3 

‘“* By what authority? By whose authority date yott to attempt 
such an atrocious swindle ?” cried Josiah Banter, interrupting, in his 
passion, Don Aloazo’s further speech ; “ however, I seé that it is useless 
to look to you for honesty and fair dealing : but I will see quickly 
whether it is in your power thus to swindle an English gentleman 
with impunity,” and almost beside himself with rage, Josiah Banter 
quitted the office. 

Don Alonzo shrugged his shoulders, extended his open palms, and 
made a grimace, and then, quite unconcernedly, rolléd himself a fresh 
cigarette, and applied himself again to his business duties, which 
seemed to consist in smoking incessantly over a heap of papers that 
lay strewn before him on the table. 

However much inclined was Josiah Banter to nurse his Yage and 
keep it warm, he felt on his return to his hotel, that he was not in a 
position to seek redress in a court of justice in Havana ; however 
much it was possible in Cuba for unscrupulous persons who felt them- 
selves aggrieved, or who wished to get rid of an importunate rival, to 
avenge themselves by meaits of hired assassins, and however much 
Cuban justice was blind to such deeds of dastardly revenge, it was 
dangerous for the abettors of such deeds to bring themselves promi- 

-nently forward in a court of justice, and thus court inquiry, as it 
were, regarding their affairs, and although Josiah Banter had already 
resolved to charge all his misdeeds, should they be brought to light, 
to his supposed deceased friend, he felt that it would be hardly safe to 
bring any charge against Don Alonzo, in which Isadore Meiville, or 
Francisco Bustamente might be concerned. He had little doubt that 
both Isadore and Francisco suspected him of having been the chief agent 
in the late attack upon their lives which had so nearly proved fatal ; 
and though, thanks to the laxity of the laws in Cuba, and to the 
rude faithfulness that existed among the hired bravos, upon which, in 
fact, their employment and their very existence depended, he had no 
fear of any evil results happening to him through his murderous 
purpose, or its failure, if he remained quiet; he had no desire to 
submit himself to be closely questioned relative to his antecedents, in 
a court of law. 
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Deeply cursing, therefore, [sadore Meiville, himself, the bravos who 
had failed in their attempt, Don José who had come to the rescue, and 
Don Alonzo who had, as he believed, deceived and betrayed him, and 
who now sought to swindle him out of his money into the bargain, he 
resolved to set his wits to work to overcome cunning by cunning, 
and to gain his ends by trickery rather than by any recourse to law, 
or force which had once failed him. 

“Tt will go hard with me,” he muttered to himself, “if I am not 
even with Don Alonzo yet, and if Isadore Meiville succeed in getting 
the advantage over me, he is a cleverer fellow than I believe him 
to be.” 

He smiled as he thought how he had succeeded in duping Mr. 
Edward Cresswell, and compelling that exceedingly nervous gentle- 
man to send him money from time to time, in order to save himself 
from being even suspected of a duplicity of which it was not in his 
nature to be guilty, and thought himself almost into a state of good 
humour, as he reflected how happy a thing it was that there were 
such weak-hearted, simple people in the world, or how could he and 
others who, like him, lived upon their wits, manage 1o exist ? 

‘*T almost regret,” he went on thinking to himself, and occasionally 
muttering aloud, “that I was compelled to employ two such vaga- 
bonds as Guy Jessop and his mate; but those fellows are the rude, 
coarse tools that we of keener wit are obliged to employ to do our 
dirty work. That man Jessop begins to be too familiar in his letters 
—dirty, ill-spelt missives that they are. The fellow actually dares to 
threaten if I don’t send him more money. Well, well, I must bear 
with him and cajole him for awhile. I can throw him off, and per- 
haps I may find it necessary to dispose of him altogether when I 
have no longer any use for him. But he may serve me yet. And 
now to work. I must lose no more time.” 

That same day Josiah Banter wrote a most flattering and favour- 
able account of the value of the property he intended to secure, and 
of his own certainty of obtaining speedy possession thereof, to Mr. Silas 
Brown, and despatched the letter by the next American mail packet. 
Unfortunately for the results of his flowery statements, Mr. Silas 
Brown, as has been related, had heard from his clerk, Charles Flocton, 
a few days before the receipt of Josiah Banter’s epistle, certain news 
respecting Mr. Harlingford, the English banker’s, connection with 
the Da Sylva estates in Cuba, that determined him before he listened 
further to Mr. Banter’s specious and plausible representations, to in- 
stitute inquiries that he might satisfy himself as to their truth, while 
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at the same time, he resolved, if he should find that he had already 
been deceived by Mr. Banter’s representations, to take measures to 
recover, if possible, the money he had already advanced, or failing to 
achieve this, to punish him for his false dealing. 

“Waal neow,” said Mr. Silas Brown to his clerk, after he had 
twice perused Josiah Banter’s letter, ‘‘ darn me Charley ef their don’t 
’pear suthin in what yeow sed tew me ’beout that feller Banter. 
’Taint right tew blame a chap afore ye’s certain as he desarves ; but 
ef Silas Brown, and that’s me, hev bin tuk in by sich a skunk, it'll 
surve me right fur not bein’ cuter in lookin’ intew the matter afore I 
let him hev the money. Howsomever, ef he hev swindled me, I'll 
be even wi’ the warmint afore I’m done wi’ him.” 

For the time being, however, Mr. Josiah Banter remained in happy 
ignorance of the suspicions that were newly awakened in the mind of 
the American capitalist, and having despatched his letter he made 
himself easy on that score. 

“T think,” he muttered to himself, “I have said enough, and on 
grounds too to arouse Mr. Brown’s cupidity. I’m pretty sure, after 
what he learnt for himself from his friends in Jamaica, whom I con- 
trived to hoodwink capitally, and after what I have written, that I’ll 
be able to get what money I may require from him. Well, should 
I be successful, he’ll make an usurious profit out of his loan, and if I 
fail, why, it’ll only have been a losing speculation for him and my- 
self, so far, at least, as he will know anything about the matter, 
though, let things turn out whichever way they may, I shall not do 
amiss. 

“‘ Let me think !” he went on. “The money I have got out of that 
poor simpleton, Crisp, and out of the fears of the nervous old fool, 
Don Edward, as they style him here, has more than sufficed to pay my 
private expenses, my passage out, and journeying to-and-fro hetween 
Jamaica and this islind, and I shall be much mistaken if I can’t yet 
squeeze enough out of Don Edward’s purse to pay what expenses I 
may yet incur, and to defray the cost of my passage home to England. 

“T may yet have to give something more to those clumsy cut-throat 
fellows, who failed in their task—curse them ! and I suppose I must 
send some more money to Guy Jessop and Daft Saunders. I must 
keep those fellows quiet until I return to England, and can devise 
some scheme to silence them effectually, or to get rid of them 
altogether. But I may have use for them yet. 

‘‘ Well then, now, how doI stand? Let mesee. Ihave fifteen 
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hundred dollars in bank here, received from Silas Brown, to pay up the 
required deposit. I’m glad I went myself to that scoundrel Don 
Alanzo’s office, to make inquiries before I sent the rest of the money. 
I was thinking to send it from Jamaica. If I had been such an ass I 
verily believe that Don Alonzo would have clung to that money, as he 
appears inclined to cling to the fiye hundred. However, the fifteen hun- 
dred I must keep intact till I see how matters are likely to turn out. If 
I do get a chance to purchase the land I want (and I don’t consider 
that my chance is lost yet—I suspect Don Alonzo’s merely striving to 
get me to fee him handsomely for his pretended influence in my behalf, 
the old greedy schemer) that money will be needed. Then there’s the 
five hundred in Don Alonzo’s hands. He means to stick to it, I sus- 
pect, to persuade me that the money is forfeited. Pshaw! if he suc- 
ceed in duping me, he must be a cleverer fellow than J take him to 
be. If I really find that the purchase of the land is ‘no go,’ I'll 
have my deposit back by fair means or foul, or my name is not 
Josiah Banter. I'll not make a fuss about it until I find that all hope 
of concluding the purchase is lost, but it will be necessary to make 
preparations forthwith, so that I may be able to act promptly should 
I be obliged to return home disappointed in my hope of becoming a 
Cuban proprietatre, 
“At all events, | must manage things very badly, if, at the worst, 
Iam not able to return to England somewhat richer than I was 
when I started, and then, if I fail in my main purpose, I can manage 
when I get back to England to keep old Cresswell under my thumb by 
working on his fears. He shall be my milch-cow for the remainder 
of his life, and maybe I'll compel him to bequeath me a handsome 
legacy in his will. Then, again, I shall not be required to repay poor 
Crisp the money he advanced to start upon this chase. Not that I 
ever intended to repay him the money under any circumstances, but 
if we had failed in our object, as perhaps I may, after all, it would 
have been tiresome to have had him always teasing me for his money. 
I ought to feel very grateful to him, poor, simple tool that he was, for 
slipping so quietly off the hooks, just at the moment when he’d served 
me as far as was necessary, and when, if he’d lived, he’d only have 
been an incumbrance in the future, and leaving me, as he has done, 
in a position to make him my scapegoat, should I find such a crea- 
ture necessary to bear the burden of my sins.” 
Having concluded his long soliloquy, Mr. Banter sat for some time 
in deep thought. Then he wrote a letter to Guy Jessop, in which he 
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inclosed a draft for twenty pounds on a London bank, and having put 
this letter in the post-box of the hotel, to be sent off by the next 
English packet, he dined luxuriously, smoked a cigar, and drank a 
tumbler of brandy-pawvre after dinner, and then sauntered away 
to the opera-house, where he remained until nearly midnight. On 
his return to the hotel, however, he did not retire to bed, but having 
first ordered the waiter to bring him a decanter of brandy and the 
materials for concocting a bowl of punch, he sat sipping and smoking 
until the landlord and most or all of the guests of the hotel had retired 
to rest, leaving probably only himself and the porter up and awake 
in the house. 7 

Then he locked the door of his room, and going to his desk, drew 
forth from it the documents he had received back fram the Government 
office at Spanish Town, Jamaica, together with the brief letter he had 
received from his Excellency the governor of the island, and for more 
than two hours, in the deep silence of midnight, he occupied himself, 
as any one who could have watched him, would have thought, 
strangely, in copying the handwriting of his late comrade, John Crisp, 
and in endeavouring to imitate the signature of his Excellency the 
Governor of Jamaica ! 

“There !” he, at length exclaimed, with a grunt of satisfaction, ‘I 
think that would serve if it should he necessary to proceed to such 
extreme measures. I hope the necessity may not arriye. I had much 
rather that it should not. Still, if it be necessary, [’ll run the trifling 
risk rather than permit that old rascal, Don Alonzo, to cheat me out 
of five hundred dollars, under the absurd pretence that the money is 
forfeited ! Forfeited to whom, I should like to know? To his own 
greedy, swindling self, forsooth! But he'll find out that he’s not 
clever enough to get the better of Josiah Banter. 

“One thing I’m sorry for, which is that that scapegrace Crawley 
Thomson is on the Governor’s staff, and knows me. But for him I 
shonld say that I can run no possible risk should I find it necessary 
to make use of this document. I wonder how that fellow Crawley 
got into sucha berth? Through his friends, and high family con- 
nexions, I suppose. It must be so. Still I was told they had cast 
him off as wholly incorrigible. I'd rather have expected to have 
found him sunk down to become a billiard-marker, or something of 
that description, than to come across him as I did, at a most inoppor- 
tune occasion, and see him an aide-de-camp, or private secretary, or 
something of the kind, at oue of the chief colonial governorships ! 
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“ Well, well, as the old adage goes,— 
‘ Tempora mutantur, et nos mutamur in illis !’ 


“Faith! who knows— Quien sabe, as the fellows here are so fond 
of saying, but that as fortunate a change may occur to myself? IfI 
play my cards well, I may soon write myself ‘ Josiah Banter, Esquire, 
West India proprietor,’ and that instead of sneaking about as I have 
done of late years, being a member of the Carthusian Club, by suffer- 
ance, as it were, looked down upon by such well-born though 
worthless scapegraces as Crawley Thomson, or such proud beggars as 
Isadore Meiville, and a dozen others whom I could name, who knows 
but that I, Josiah Banter, may yet hold up my head among the best of 
them ? belong to half-a-dozen clubs if I choose, and be respected at all 
of them; possess my town-house and country-seat, instead of my 
miserable lodgings, in cramped, cooped-up chambers, in Cecil Street, 
Strand ; get into Parliament, may be, and take M.P. to my honoured 
name, and end my days, after a long lapse of years, I hope and trust, a 
highly-respected member of society ? 

“Stranger things have come to pass, and the plot looks fair for 
such a happy and glorious consummation. Three o’clock a.m. I de- 
clare! Well (with a yawn) I'll be off to bed, and dream, perhaps of 
the fructification of my hopes and wishes. By Jove! I’ve worked 
hard enough to deserve such a recompense for all my toils!” and with 
this Mr. Josiah Banter retired to his bed-chamber full of hope that 
the glorious Chateau en Espagne he had erectedmight ere long assume 
a substantial and material form. But the dréad Nemesis was, as has 
been seen, already on his track, hobbling after him slowly, yet surely, 
keeping him ever in sight, and certain to overtake him in the end. 


(To be continued.) 
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SEVERAL cases have been tried arising out of disputes between 
bankers and their customers. In cross-actions between the 
Bank of Egypt and a gentleman named Bassett, the question 
was whether the defendant had deposited £3,650 with Car- 
banaro, the bank’s manager at Cairo, as a private person, or 
as a representative of the bank. The case was tried at great 
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length; but the jury, without hesitation, adopted the latter 
view. The bank, therefore, failed to recover a balance of 
about £200, which they claimed from Mr. Bassett on overdue 
account, and had a verdict against them in the cross-action for 
the much larger sum already mentioned. In Holbrook v. Derby 
Commercial Bank, the plaintiff recovered 40s. damages against 
the defendants for dishonouring a cheque drawn by ‘him against 
balances in hand, the proceeds of some bills which the defendants 
had discounted for him, they contending that the arrangement 
was, that before the plaintiff was entitled to draw, heshoulddeposit 
certain deeds as collateral security. The jury, however, with- 
out hesitation found for the plaintiff, and the judge certified 
for costs, nominal damages having been accepted by consent. 
In Beeching v. Davies, the plaintiffs were bankers at Hastings, 
who had paid £125 to compromise an action brought against 
them by a local co-operative association, to whose credit £250 
was standing. The defendant was secretary of the association, 
who had paid the above £250 to the defendants’ credit, on con- 
dition of their employing him atasmall salary; he having the 
right to countersign all cheques. Being dissatisfied with the 
prospects of the association, he drew a cheque by which, in 
effect, he obtained possession of his own money, and as he con- 
tended, in accordance with the terms of his arrangement with 
his employers, who, however, sued the bankers, who compro- 
mised, thinking it undesirable to defend the action. They 
now sought to recover the amount so paid, and a verdict was 
taken for them, leave being reserved to the defendant to enter 
it for him. 

Re Imperial Wine Company.—Mr. Shirreff, the general 
manager, was allowed to prove for £2,000, the amount paid by 
him on two hundred £100 shares, which he was required to take 
as condition for his appointment as manager at £400 a year, 
the articles of association reserving him the right to be repaid 
the amount of his investment on dismissal. The company 
having been wound up, the Master of the Rolls held that this 
was equivalent to dismissal, and that Mr. Shirreff was entitled 
to prove for £1,600, giving credit for £400 received by him as 
liquidator. 

Several cases of importance in commercial law have been 
recently decided. In Pappa v. Rose, judgment was given in 
favour of the defendant, a colonial broker, to whom the ques- 
tion as to the mercantile value and character of a cargo of 
currants had been referred, the Court of }xchequer holding | 
that provided such a referee gave a fair and honest opinion, he 
was not liable to an action. 
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In Fowler v. Hollins, the plaintiffs were the true owners of 
thirteen bales of cotton which one Bailey had obtained from 
them by fraud and resold to the defendants, who paid for them, 
sampled them, and again sold them to a cotton spinner, as brokers 
for an undisclosed principal, their only profit on the transaction 
being £1. 11s. 4d. for commission and porterage. The plaintiffs, 
however, sued them, contending that as Bailey’s possession of the 
property was wrongful, he could give no better title than his 
own to the defendants, who thereby became mere wrongdoers. 
The Court of Exchequer Chamber was equally divided, the 
result being that the judgment already given for the plain- 
tiffs in the Court below stands, pending an appeal to the 
House of Lords. 

In Swarbrick v. Learoyd, the plaintiffs, assignees in bank- 
ruptcy of a Mr. Maud, sought to set aside a deed executed by 
him, to secure advances to his uncle, Mr. Turner, formerly 
chairman of the Great Eastern Railway Company. The 
ground for the suit was that the deed had been executed under 
undue influence; the grantor having received no particle of 
the consideration. The Lords Justices said the bill was wholly 
unjustifiable, as it was most evident that Mr. Maud knew exactly 
what he was about; and there was no pretence for imputing 
to the defendant any suspicion of undue influence. They, 
therefore, dismissed the appeal with costs. 

In Battit v. Hartley, the defendant, a wharfinger, was held 
liable for the value of some wine belonging to the plaintiff, 
which he had delivered to the order of a person named Leah, 
who had collusively endorsed the bill of lading to on 
McGuire, who took it to the defendant, and procured a transfer 
of the goods to him. The ground of the decision was that the 
defendant, having held the goods for Leah, could be in no better 
position than that person was. 

In Phillips v. Hozhall the Court of Queen’s Bench held 
that the defendant who had guaranteed the honesty of one of 
the plaintiff’s servants, was not liable on his guarantee, the 
plaintiff having discovered his servant’s dishonesty, and con- 
tinued him in his service without giving notice to his surety. 

In Armstrong v. Sykes the plaintiffs had sold to Ryder & Co., 
commission agents, a quantity of shirting, for payment at 
thirty days, subject to discount. The plaintitfs gave time, which 
had not expired when Ryder & Co. failed; the defendant 
having meanwhile bond fide paid them for the goods. The Court 
held that the plaintiff could not recover, the defendants having 
settled with the plaintiffs agents in good faith, and without 
notice of the circumstances. 
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In Knozr v. Gye the House of Lords held that the plaintiff 
had lost his right to recover from the defendant, his former 
partner, by allowing six years to elapse after the termination of 
the partnership, so that the statute of limitations formed a 
complete bar to his claim. 

In re Ashmead’s Trusts, a question -arose which should excite 
the liveliest interest among that numerous class who are always 
indulging anticipations of the great fortunes which should come 
to them by means of unpaid dividends. The testator died in 
1844, leaving £1,213 Consols vested in trustees for Frederick 
Preston for life, and on his death, for two persons whom the 
petitioner now represents. Preston died in Australia in 1863, 
and no claim having been made for 10 years, the stock and 
unpaid dividends were in 1871 transferred to the National 
Debt Commissioners. The petitioner, who had since discovered 
the existence of the stock, now applied for the stock, dividends, 
and accumulations in the nature of compound interest upon 
the unpaid dividends. A technical objection was taken to the 
absence of the legal personal representative of Frederick Preston, 
but Vice-Chancellor Malins strongly disapproved of meeting 
such a case in such a way. His Honour observed also, that the 
recent Acts had given persons in the petitioner’s position a right 
to compound interest, and he should therefore direct an enquiry 
in the terms prayed.—Re Stapleton’s estate, the application was 
somewhat similar. The Commissioners did not deny the 
petitioner’s title, but he did not know the precise amount of 
the stock in question, and the Bank of England had refused to 
give him any information, or to let him see the list which the law 
requires the Bank to keep, and to have open for inspection. 
His Honour directed the Registrar of the Court to communicate 
with the Bank in order to ascertain the amount. 

In Arcideckne v. Lord Howard and others, the Lords Justices 
reversed a decision of Vice-Chancellor Malins. The defendants 
were friends of a Mr. Lucius Carey, to whom they had lent their 
names at different times, upon different bills. In 1867 they 
were desirous to obtain a settlement, and signed an agreement 
authorising their solicitor to settle on the best terms he could ; 
they undertaking, in consideration of such settlement, that each 
of them should pay an equal proportion of those outstanding 
liabilities, which, by the terms of the bills accepted or endorsed, 
would have been payable in widely different proportions, 
This arrangement was never carried out, and the pluintitf sought 
to recover the full amount. Vice-Chancellor Malins sus- 
tained the agreement ; but the Lords Justices reversed the 
decision, on the ground that the consideration for the bargain 
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was Mr. Westall’s obtaining a settlement by paying a com- 
position. This had never been done, the consideration for the 
agreement failed, and the bill must be dismissed with costs. 

Gill v. Continental Union Gas Company was an action to 
recover the amount of a judgment debt due to the plaintiff by 
one Shaw, a former shareholder in the defendants’ Company, 
' who had sold his shares before the plaintiffs had acquired ¢ 7 
ing orders, and had sent in a transfer, which, not being duly 
stamped, was not immediately registered. The defect was 
remedied, but meanwhile the plaintiff had lodged a charging 
order. The defendants’ directors, nevertheless, registered the 
transfer in the name of Shaw’s transferee, thus ousting the 
plaintiff from all benefit by his charge. The Court of Ex- 
chequer held that they were justified in so doing, and were not 
liable to the plaintiff. 

Re the General Rolling Stock Company, the Lords Justices, 
reversing a decision of the Master of the Rolls, held the Joint- 
Stock Discount Company entitled to prove against the Rolling 
Stock Company’s estate for bills of exchange which fell due in 
1865. Lord Romilly thought the plaintiffs were barred by the 
statute, they having inadvertently omitted to claim for more than 
six years; but the Lords Justices thought this defence was only 
available to insolvent companies, when the statutory period had 
run at the date of the winding-up order. 

In The London Financial Association v. Bateman the House 
of Lords gave judgment for the defendant in an interpleader 
suit, he having supplied a quantity of rails to the Letterkenny 
Railway Company, at the instance of the appellants, on the 
understanding that the railway company was to acquire no 
ys in the iron until it had been paid for. The rails were 

eft on the railway company’s premises upon this understand- 

ing, and were then seized by the plaintiffs, who contended 
that the arrangement was fraudulent. Their lordships held 
that there were no grounds for this imputation, and that the 
respondent was clearly entitled to property which had never 
ceased to be his. 

Among points in bankruptcy, we may note that in ex parte 
Davis, the Lord Justices held that no Court could look at a re- 
solution for accepting a composition in liquidation, unless it 
were duly stamped and verified by affidavit. 

Ex parte Fisher, their lordships held that a deed assigning a 
trading debtor’s effects, in consideration of a previous debt of 
£600, and £100 advanced a few days before the execution of 
the deed, was invalid, as it amounted to an assignment of the 
whole of the debtor’s effects for a past debt. 
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Re Parkinson, the trustee in liquidation sought to set aside a 
voluntary settlement, executed by the debtor in favour of his 
wife, in May, 1869, two months after a previous bankruptcy, 
under which he had paid 1Js. in the pound, but nearly two 
years before a second liquidation, under which the liabilities 
were £9,083, and the assets £2,562. The matter was investigated 
at considerable length, but Mr. Registrar Hazlitt ultimately 
expressed his opinion that an ante-nuptial contract to settle 
the property proved, that there was no intent to delay or defeat 
creditors, and that the settlement was valid. It should be 
observed that in this case the wife, before marriage, had car- 
ried on a business of her own, by which she realised about a 
thousand a year, so that there was nothing extraordinary in a 
settlement of less than £300 worth of furniture. 

Re Bartlett, Mr. Registrar Roche declined to enforce a 
creditor’s resolution which stipulated for the payment of 13s. 4d. 
in the pound by four instalments, with a proviso that on any 
default in paying any creditor, such creditor’s right to full pay- 
ment should revive. His Honour, therefore, directed another 
meeting to be called, in order to pass a proper resolution. 
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THE COLONIAL BANK. 


Tue sixty-ninth half-yearly general meeting of this company was held 
on the 4th July, at the London Tavern; Mr. Gurney Hoare in the chair. 

The Secretary read the following report :— 

“ Report by the directors of , ie Colonial Bank to the proprietors 
assembled at the sixty-ninth half-yearly general meeting, held at the 
London Tavern, on Thursday, the 4th of July, 1872. In accordance with 
the provisions of the charter the directors submit to the proprietors the 
following statement of the debts and assets of the corporation on the 
31st December, 1871, exhibiting also the net profit made during the half- 
year ending at that period. 


Dests. 
Circulation. ... side ane ‘ila Pen an ae ... £388,749 15 0 
Deposits, bills payable, and other liabilities ‘a ae .«- 2,809,390 2 10 
Paid-up paver é00 oe on ove os ose +. 600,000 0 0 
Reserved fund oii oie _ ame mA sisi -- 65,000 0 0O 
Balance of profit from last half-year eee ove ok ao 1,887 16 1 
Net profit for the half-year we ie ean one «. 48,802 12 10 





£3,913,830 6 9 
—— ee 
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ASSETS. 

Specie ae ose eee er eee a ee «£186,694 1 5 

Due to ,the bank in the colonies on bills discounted and pur- 
chased (including those past due, &c.) a ane -» 1,563,690 6 8 
Due to the bank in the colonies on current accounts ... ne 42,531 1 5 

Due to the bank in London on bills remitted, cash at 
bankers, &c. hen we shin én seis eee ses 2,113,200 9 10 
Bank premises and furniture in London and in the colonies... 7,714 7 5 
£3,913,830 6 9 








‘“* The directors have pleasure in again presenting a favourable state- 
ment which has allowed them to award to their officers and clerks the 
usual gratuity of 10 percent. on their salaries, three years having elapsed 
since it was last done, a circumstance which they doubt not will be ap- 
proved by the proprietors. Deducting this gratuity, which amounts to 
£3,243. 15s. 10d. from the net profit declared above, after providing for 
all bad and doubtful debts, and income-tax, there will remain £45,558. 17s. ; 
and balance brought from last half-year £1,887. 16s. 1d. ; giving for divi- 
sion £47,446. 13s. 1d:; out of which the directors recommend that an 
ordinary dividend of 6 per cent. (being at the rate of 12 per cent. per 
annum, and an extraordinary dividend of 1} per cent. upon the paid- 
up capital of the Corporation, be made for the half-year ending 31st 
December, 1871, which, together, will require £45,000; there remains 
£2,446. 13s. 1d.; from which the directors propose to carry £2,000 to 
the reserve fund, making it £67,000; leaving £446. 13s. 1d. to be carried 
forward to the next half-year.” 

The Chairman iba, you have heard the report, and I do 
not think that I can add much to it; but if any gentleman wishes to ask 
me any questions I believe I can answer them tolerably satisfactorily. 
You will see that the reserve we have left is a little less than usual, and 
very naturally it should be so when we have taken £3,000 some hundreds 
and given a bonus to our clerks. You all approve of that, and won’t 
be frightened at seeing the amount is rather less than last time. The 
business has gone on favourably, making some losses, and some big 
losses, and you will never bank in the West Indies, I am quite sure, with- 
out making losses. The great object in conducting the business is to con- 
duct it in such a way that we can stand losses we know to be inevitable. 
The result on the whole has been very satisfactory. The crop has been 
much shorter during the last six months. The two years before had been, 
as I have told you more than once, the most prosperous years the West 
Indies have ever enjoyed. This last year the crops have not been so large, 
but the prices have still continued very good, and have enabled us to carry 
on the business in this satisfactory manner. We have present one of the 
staff from the West Indies, our most valued superintendent, Mr. Barnes, 
who has not attended a meeting of this company for the last thirty years. 
He attended a meeting last, 1 understand, in 1843 Every one who has 
known him in the West Indies has thought as highly of him as we do. I 
do not know that I have anything else to tell you. I shall be very happy 
to answer any question, and will now move the adoption of the report.” 

Mr Hill seconded the motion. 

Dr. Beattie asked if Mr. Barnes would give his view with regard to 


ease being inevitable in conducting banking business in the West 
ndies, 
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The Chairman—I don’t mind appealing to Mr. Barnes whether they 
are not pretty nearly inevitable as far as human nature goes, 

Dr. Beattie—I would also ask whether there is anything to prevent the 
annual meetings being held at a somewhat earlier period of the year. 
We are now receiving the accounts up to the end of December, and we 
are in the 6th of July. 

The Secretary said it was according to the charter. 

Mr. Cave was afraid that losses were not confined to the West Indies, 
but they were made in this country also. 

Dr. Beattie—Yes ; but the chairman said peculiar losses are inevitable. 
It is somewhat depressing. Perhaps Mr. Barnes would give us the in- 
formation he has brought. 

Mr. Barnes—The experience of the bank will show that we have not 
always escaped losses, but we have always been able to pay them and pay 
a very good dividend, I do not know that I can offer any further expla- 
nation than that. 

The Chairman—I am sorry that anything I said should depress 
Dr. Beattie, but I did not want to exalt him. I should rather depress 
him than exalt him. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

A dividend of 6 per cent., being at the rate of 12 per cent. per annum, 
and an extraordinary dividend of 14 per cent., was then declared. 

The Chairman—The next resolution that I have to propose is the 
election of Mr. William Munro Ross, Esq., as a director, in the room of 
Alexander Macgregor, Esq., deceased. We all deeply regret the loss of 
our old friend, Mr. Macgregor. A very diligent and valuable director he 
was, but we are very happy to replace him by a younger man, who will be 
able to be more vigorous in his work. Mr. Munro Ross is a gentleman 
connected with one of the very first West Indian houses, and we are very 
happy to obtain his services in our institution. 

The motion was seconded and carried unanimously. 

The Chairman—Now we have to fill the place of auditor. I am most 
happy to propose the son of our excellent chairman, our incomparable 
chairman, Mr. Marryat. I propose Mr. Joseph Henry Marryat in the 
place of Mr. Ross. Everybody who has known this bank, knows very 
well that Mr. Marryat has really been the most valuable man we have. 
As to myself I cannot compare with what he was in the management of 
this bank, he was always so indefatigable, and he did better than I could 
do from his information with respect to the West Indies. Iam now most 
happy to propose his son as an auditor of this establishment. 

Mr. Cave seconded the motion with a very great deal of pleasure, having 
the highest esteem for the name of Marryat, old and young. 

The motion was carried unanimously. 

Mr. W. C. Smith said there was an impression among some gentlemen 
that banking in the West Indies was more hazardous than banking here. 
He did not know whether there was any special risk in banking in the 
West Indies. 

The Chairman—I am not much afraid of the impression lasting too 
much. I am a banker in London, I see my own business and knuw every 
transaction, whereas all that takes place in Trinidad or Demerara I hear 
from letters from the managers in whom I place great confidence, but I 
cannot have the same confidence as if I knew the people with whom the 
business was done. I make losses in banking in London. I think it 
probable banking there is rather more dangerous than it is in London, 
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but as long as we can give you this enormous dividend, I do not think 
you need be very anxious. 

Mr. Bravo—The profits are greater, and where profits are great the 
risks are so. 

The Chairman—Quite so. 

A vote of thanks was then passed to the chairman and directors. 

The Chairman—I am sure, gentlemen, we are very much obliged to you. 
We shall do our best for you as long as we can. 

The proceedings then terminated. 





UNION BANK OF AUSTRALIA. 


Tus annual general meeting of proprietors was held on the 8th July, at 
the offices of the company, No. 1, Bank-buildings ; Sir Charles Nicholson, 
Bart., in the chair. 

The 34th anoual report and statement of accounts were read by Mr. - 
John Bramwell, the manager, as follows :—*The directors are gratified 
at being again in a position to submit to the proprietors a statement of 
accounts which has enabled them, after making ample provision for every 
bad and doubtful debt, to declare a dividend equal to that of last half-year 
—viz., 6} per cent., or at the rate of 13 per cent. per annum. Although 
commercial affairs in the colonies, by litest advices, continued dull, and 
low rates ruled for money, the prosperous state of the pastoral interest, 
and the further discoveries, if verified, of rich mineral deposits in both New 
South Wales and Queensland, must sooner or later, in the opinion of the 
board, give an impetus to trade and create a demand for capital, whereby 
this and other kindied institutions will be benetited. The board, with a 
view of enlarging the bank’s local connections, have considered it expedient 
that facilities should be afforded for the extension of the colonial 
proprietary by allowing a further portion of its capital to be transferred 
to the colonies. Under clauses one and four of the deed of settlement, 
one-half of the original capital of the bank, viz., 10,000 shares, might be 
held in the colonies. In June, 1840, authority was given for the issue of 
2,000 additional shares, of value £50,000, making in the aggregate 12,000 
shares available for the colonial registers. Of these 12,000 shares only 
5,800 are at present on the colonial, the remainder being on the English 
register. In order therefore to carry out the original intention of the 
bank in this respect it is now proposed that the transfer of shates to the 
colonial register be sanctioned on the written application of transferees 
resident in the colonies, unti] the capital held there shall amount to 
12,000 shares of the value of £300,000, the existing limitation respecting 
such shares prohibiting their retransfer to the English register remaining 
unaltered. To comply with the 38th clause of the bank’s deed of settle- 
ment, which requires that resolutions of the above character shall be 
sanctioned by two special general meetings of proprietors, such meetin, 
will accordingly be called by public advertisement at an early day. Mr. 
Robert Brooks, and Mr. Robert Carter, retire from the direction on the 
present occasion in conformity with the provisions of the bank’s deed 
of settlement, but now offer themselves for re-election. The directors 
again desire to recognise in the warmest terms their sense of the zeal 
aud ability which continue to characterise the services of Mr. M‘Mullen 
and the other officers of the bank, both at home and abroad. The 
annexed statement of accounts presents a net profit of £85,674. 19s. 10d. 
available for division, of which the dividend for the half-year will absorb 
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£81,250, beiug at the rate of £1. 12s. 6d. per share, leaving £4,424. 19s. 10d. 
to be carried forward. The dividend warrants will be transmitted by 
post on the 15th July, and the dividends will be payable in the colonies at 
such time as the general manager shall fix after receipt of advices.” 


Statement of Liabilities and Assets at the Branches on the 80th December, 1871, and 
at the London Office on the 29th June, 1871. 


LIABILITIES. 

Circulation ... ine ose on ame ais eee se. £342,942 10 O 
Deposits --.3,613,680 1 10 

Biils payable and other liabilities (including Teserves held d against 
doubtful debts) wie + 786,461 11 6 
Balance of undivided profit .. mer mee ox ane « 85,674 19 10 
Reserve fund as per contra ... -_ as are ins +. 250,000 0 O 
Building and other reserve funds .. oe nse iis + 150,000 0 0 
Capital... act ee ee oop — eee see -1,250,000 0 0 
£6,478,759 3 2 
——— 

ASSETS. 

Specie on hand. and cash balances ... oad esa is +. 866,085 19 9 
Bullion in hand and in transitu “a aoe ase oie -. 987,749 9 9 
Bank premises and pronerty .. naa se wee-:170,643 14 8 
Government securities (British and colonial) can rom «- 497,943 7 6 
Local bills, receivable, and other securities... pom ms -»-4,656,336 11 6 
Reserve fund, invested as per statement rae ont +. 250,060 0 0 





£6,478,759 3 2 


i 


STATEMENT OF PROFITS. 


Balance of undivided profits at 30th June, 1871 ... 


eee «- 84,010 5 0 
Out of which a dividend was declared of ... ae 


+» 81,250 0 0 


eee 





Leaving abalance of _... en +. £2,760 5 0 
Profits of the past year, after making provision for all bad and 
doubtful debts, £263,181. 10s.9d.; less remuneration to the 
local directors, and salaries and allowances to the colonial staff, 
£62,032. 18s. 6d. ; general expenses in the colonies, including rent, 
taxes, stationery, &c., £18,654; remuneration to the board of 
directors, salaries of London office, staff, rent, stationery, and 

general expenses, £14,442. 12s. 1d. ; income.tax, £3,887. 58.4d. 164,164 14 10 





£166,924 19 10 
Deduct dividend paid in January, £81,250. ; balance of undivided 
profits at this date, £85,674. 15s. 10d. 


RESERVE FUND. 








New Zealand Imperial 4 per‘cent. debentures ae ai ... 200,000 0 0 
Colonial 6 per cent. debentures eee vee oes ove -- 50,000 0 0 
£250,000 0 0 
—— 





The Chairman, in moving that the report be adopted, observed that he 
had not much to add in the way of explanation, but would be happy to 
afford any information to the proprietors present that might be aa for, 
The position he occupied that day was more favourable in some respects 
than that in which his predecessors during the last three or four years 
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had been placed. They had had to deplore the state of depression in 
which the colonies were placed, chiefly owing to the low value of that 
common staple of the colonies, wool. For many years the producers of 
that article had been carrying on their establishments, if not at a positive 
loss, certainly without any adequate remuneration for the capital and 
labour employed, The late impulse to commercial enterprise in England 


and throughout the world had, however, reacted most favourably upon the - 


colonies. The large and almost unprecedented rise in the price of wool 
had completely changed the condition of the Australian wool producers, 
and the raising of wool had become so profitable that the ‘squatters and 
sheep-farmers who formerly came to them for advances had been able ‘to 
pay off their debts and carry on their operations under the most favour- 
able prospects, Besides this change in the pastoral interest, there had 
been a sudden development of wealth in all departments of colonial industry. 
The production of minerals had received a great impetus. The gold mines 
of New South Wales had made larger returns than even before, while those 
of Queensland had received an extraordinary development, the increase 
there more than compensating for the falling-off of the Victoria districts. 
The yield of copper had likewise largely increased, and that concurrently 
with the increased demand and higher prices here; and tin,the most valuable 
metal next to silver, was being found in large quantities. Sugar growing 
and meat preserving had also increased to a great extent. Queensland 
now grew sugar enough for her own consumption ; and while the produc- 
tion of preserved meats was growing it was satisfactory to find that the 
public of England were becoming more used to them, and that there was 
every reason for believing, looking at the rise in the price of animal food 
in this country, that this branch of colonial industry would become one 
of the most valuable in Australia. (Hear, hear.) During the last, four 
years there had been a diminution of 10 per cent. in the meat supply of 
Great Britain, while the population had increased one million in the same 
time. Perhaps it might be said that in consequence of this prosperity the 
proprietors of that bank, and those who were interested in colonial enter- 
rise, had a right to look forward to increased profits and larger dividends. 
reply, he must remind them that the prosperity was not of long stand- 
ing, and that at present it was impossible to calculate its full effect. And, 
anomalous as it might seem, this great and sudden prosperity had to a 
certain extent tended to limit the business of the bank. Sheep-farmers 
who used to come to the bank for assistance were now able, consequent 
upon the high price they obtained for their wool, to keep large balances 
to their credit, and no longer required to borrow. This militated against 
large banking profits at present, but no doubt the prosperity would re-act 
in various ways; the holders of capital would seek investments in other 
directions, and the sphere of the bank’s operations and the expectations of 
legitimate additional profits would be increased. The directors felt it 
their duty to look rather to a safe business than for the sake of possible 
large profits to incur risk, knowing that the liability of their shareholders 
was personal and unlimited. (Cheers ) He then adverted to the paragraph 
in the report referring to the desirability of increasing the colonial interest 
in the bank by adding to the colonial proprietary, and explained the 
advantage which would follow from the transference of the influence of 
the colonists who would become shareholders to this from the colonial 
banks which now competed with it. He did not know that he had any- 
thing more to state at present, but would be very happy to give any ex- 
planation any hon. proprietor might wish to have. He would move the 
report be adopted. 
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Mr. Botley seconded.the motion. He thought the proposal to increase 
the colonial interest in the institution was certainly a move in the right 
direction, because if they gave the colonists an interest in the bank, it 
would be better able to compete with the banks in the colonies. With 
respect to the report generally they must be satisfied with it. Australia 
had passed through 4 great crisis. Trade had been dull, but it had now 
revived. The mineral products of Australia were almost unlimited, and 
now they had introduced another item, namely, wine. The great thing 
for the colonists to do was.to take great care in the manufacture of the 

‘wine, and the exporters in the quality, and then it might compete with 
~~ ag wines drunk in this country. . 

ilkinson asked if the’ board had had any applications for the 
m9 of shares. 

The Chairman replied they had had several. 

Mr. Wilkinson was very pleased to hear it, because the more shareholders 
they had on the other side the more business they would: do. He was 
glad the board had done away with the absurdity of having a reserve fund 
against a contingency which no longer existed.. He alluded to the in- 
surance reserve fund, He would like to ask whether there was any par- 
ticular risk to the buildings that they should have such a large reserve 
against them. 

‘The Chairman said there was the wear and tear, which was very con- 
siderable. The original cost of the buildings was £240,000. Every five 
years a quinquennial report was made as to their value, and a sum of 
£69,000, had been written off them. They were represented now as being 
worth £170,000, and he believed that was the price they would realise. 
He would remind the hon. proprietors it was most desirable in an institu- 
tion of this kind to have large reserves. Persons were naturally very un- 
willing to invest their money in an institution with unlimited liability 
unless there were large reserves. 

The motion for the adoption of the report was then put and carried 
unanimously. 

Mr, Robert Brooks and Mr. Robert Carter, the retiring directors, were 
unanimously re-elected and a vote of thanks having been passed to the 
chairman and directors, and a similar compliment having been paid to 
the manager and staff at home and in the colonies, 

The proceedings terminated. 





UNION BANK OF LONDON. 


Tue half-yearly general meeting of the proprietors of this bank was held 
on the 10th July, at the City Terminus Hotel, under the presidency of 
Mr. P. Northall Laurie. 

The report of the directors, which was read by the secretary, Mr. J. 
Seath, was as follows :— 

The directors have to report that the net profits of the bank for the six 
months ending 30th June last, after payment of all charges (including the 
sum of £102,551). 4s. 9d. for interest paid and due to customers on their 
current and deposit accounts , and making full provision for all bad and 
doubtful debts, are £129,611 15s. 9d., which, with £31,949. 1s 6d brought 
forward from 31st December last, amount to £161 560. 17s. 3d. The 
directors now declare a dividend for the last six months at the rate of 
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15 per cent. per annum, and a bonus of 2} per cent. on the paid-up capital, 
clear of income tax. After payment of the dividend and bonus, 
amounting to £120,000, there will remain an unappropriated balance of 
£41,560 17s. 3d. to be carried forward to profit and loss new account. 
The directors regret to announce that since the last meeting they have 
sustained the loss, by death, of their esteemed colleague, Mr. A. Boyd. 
Mr. John Arthur Barton having expressed his wish to retire from the 
very responsible post of general manager, the directors, in accordance with 
the provisions of the deed of settlement, have filled the vacancy in the 
direction caused by the death of Mr. "Boyd, by electing Mr. Barton a 
director of the bank, and they feel assured that the proprietors will 
readily approve the election of an officer who for nearly thirty years has 
devoted himself to the interests of the bank. The following directors 
retire by rotation, under the provisions of the deed of settlement, viz. :— 
Sir John Musgrove, Bart., Mr. A. Cockburn, and Mr. W. Pearce, who, 
being eligible, offer themselves for re-election. 


General Balance-sheet, for the Half-year ending 30th June, 1872. 
LIABILITIES. 


Dr. 
Capital: £10 per share paid up on 60,000 shares, £600,000 ; 
5 per share added out of reserved profits, £300,000 ; £15 per 
share paid up on 20,000 shares, 1864, £300,000__.... -.. £1,200,000 0 0 
Due by the bank on current accounts, deposit receipts, including 
interest accrued, £14,043,638. 0s. 4d.; liabilities on accept- 
ances (cover in hand amounting to me 987, _s 








£4,806,609. 7s. 1d. o - 18,850,247 7 5 
Reserved fund, invested in consols, : as per ‘contra. mee -- 800,000 0 0 
Buildings investment account... oes a ee -- 140,073 15 0 
Rebate on bills not due... pas “ a ae 23,560 5 4 
Balance at credit of profit and loss i “<i a «» 161,560 17 3 

£20,675,442 5 0 
ASSETS, 
Cr. 
Cash in the bank, £1,174,446. 2s.; cash in Bank of England, 

£840,039. 0s. 3d. ; lent at call, £2,751,850 ... eee . £4,776,335 2 3 
Investments in government stock, exchequer b bills, debentures, 

&e. eco eee ee 2,708,128 6 9 
£337,078. 138. consols, reserved fand oo -- 800,000 0 0 
Bank premises—consisting of freehold buildings in “Princes 

Street, Mansion House Street, Argyll Place, Fleet Street, 

Chancery Lane, and inti Cross, and leasehold a 

at Holborn Circus ne ze eal ae -» 868,061 7 9- 
Loans, bills sneunte &e. ove oe eee oe -- 12,537,917 8 3 





£20,675,442 5 0 





pa Profit and Loss Account, 
Dividend at the rate of 15 per cent. per annum ... aoa «- £90,000 0 0 
Bonus of 2} per cent. on the paid-up capital... ae 30,000 0 0 
Balance, being undivided —_ carried forward to next half- 

year cee ove - ove oe eo seo eee 41,560 17 3 


£161,560 17 3 
—— 
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Cr. 
Profit unappropriated on 3ist December, 1871 ... woe =o tee «= £81,949 1 6 
Amount of net profit of the half-year ending 30th June, 1872, - 

after deducting alk expenses, and interest, paid and due 

(£102,550. 4s. 9d.), to customers on their current and deposit 

accounts... eee eee ode see ose eee ove 129,611 15 9 


£161,560 17 3 





The Chairman—I have now to declare a dividend for the past half-year 
at the rate of 15 per cent., and a bonus at the rate of 24 per cent., both 
clear of. income-tax, and which will be payable on and after Saturday, the 
20th July. (Hear, hear.) He had now to move the reception and 
adoption of the report, and he anticipated that they would concur with 
him in the opinion that he had seldom to lay before them a more satis- 
factory report. The bank had of course participated in the commercial 
prosperity which the country was now happily enjoying. He would draw 
their attention to items which bore favourable comparison with those of 
the corresponding period of last year. In the first place the deposits had 
increased by £1,328,000: their profits had increased by the sum of 
£10,000, which in one half-year was a very large increase. (Hear, and 
cheers.) Their totals had also increased from £17,000,000 to £20,000,000, 
which was a very satisfactory proof of the confidence of the public. Their 
acceptances bad increased, which was the natural result arising from the 
increased activity of trade; but they would also observe that their 
“cover” had also increased in a very large proportion. They had also 

aid a very large sum as interest to their customers on deposit accounts. 
That was the principle upon which the bank was founded. They had 
stood by it in good and bad times, and they believe that it had 
answered the purpose of the bank very considerably, in giving 
their customers, to some extent, a share in its prosperity. It was, 
in point of fact, the adoption, to some extent, of the now fashion- 
able system of co-operation. Profits had been made not only at the 
head offices, but at all the branches. There had, however, been a cloud 
over their sky. At their Chancery Lane branch they had been obliged 
to dismiss the manager and the assistant-manager, in consequence of their 
acting in disobedience to orders, by making advances which they had no 
right to make, upon securities which they knew perfectly well, if they 
had consulted the board, would not have been sanctioned or accepted. 
The securities in question were now in the course of realisation. There 
might be some loss, but whatever it might be it was amply provided for. 
Having paid a graceful compliment to the abilities of, and regret for, the 
loss which the board had sustained by the death of their late esteemed 
colleague, Mr. A. Boyd, the chairman referred to the retirement of Mr. J. 
A. Barton from the arduous and responsible duties of general manager, 
and stated that the board had appointed that gentleman to fill the vacancy 
caused by the death of Mr. Boyd. They had appointed Mr. Milford, the 
assistant manager, to be general manager. The directors were of opinion 
that the time had arrived when there should be an increase in the capital 
of the bank. They had long desired to see the reserved fund, which was 
invested in consols, increased. It was not that they required the ad- 
ditional capital, but they were of opinion that the amount of capital 
and the reserve fund should proportionately keep pace with the large in- 
crease of public confidence which the bank tes SF In October a special 


meeting would be called to submit the following plan for approval—viz., 


‘ 
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the issue of 10,000 additional shares, which would increase the present 
number of shares from 80,000 to 90,000. The board proposed to issue 
the new shares at £30 per share. The present price in the market was 
£46. They were thus offering a very large bonus to the proprietors, who 
richly deserved it, The shares would be issued pro rata—one to eight— 
to those shareholders on the register on the 28th September next. He 
hoped they would receive the same amount of dividend on the increased 
capital as they did now —viz., 20 per cent., otherwise the board would not 
think of issuing it. The extra profit required for maintaining the 
dividend would be £30,000 per annum. The new shares would be payable 
by two equal instalments, due on the 1st January and the 1st July, 1873; 
£150,000 extra would be placed to capital, and also to the reserve fund ; 
thus making the capital £1,350,000, and the reserve fund £450,000. The 
proposed issue would not raise the capital and the reserve fund to the 
amount which the board desired, viz., £1,500,000 capital and £500,000 
reserve fund. That would be done when the increase of business required 
it. They did not desire to overload the capital, but wished to gradually 
absorb the additional amount and pay the same dividend as now. They 
carried over the large sum of £41,000 in order to have as considerable a 
margin as possible, and to guarantee against any disappointment in 
reference to the next dividend. 

Mr. Farquhar, deputy-chairman, seconded the motion. 

In reply to a question from Mr. Huggins, 

The chairman stated that the new shares would be issued pro rata, and 
any proprietor holding more or not less than eight shares, or any number 
that could be equally divided, would receive his due proportion in eighths, 
which he would either have to sell or buy other eighths, if he wished to 
complete his share. 

r. Slater endorsed the policy of the new issue. The £41,000 carried 
over was equal to 3} per cent. on the whole capital. 

The report was adopted, and Sir J. Musgrove, Bart., Mr. A. Cockburn, 
and Mr. W. Pearce, the retiring directors, having been re-elected, a vote 
. — was awarded to the general manager and the other officials of 

e bank. 

The proceedings then terminated with a cordial vote of thanks to the 
chairman and the directors. 





ST. JAMES’S BANK, LIMITED. 


AN ordinary general meeting of the shareholders of this bank was held 
on the 11th July, at the offices, 17, Charles Street, St. James’s; Mr. J. 
Beech presiding. : 

The report showed that the net profits, after payment of interest and 
expenses amounted to £391. 5s. 8d., (including a balance of £66. 6s. 2d. 
carried from last account), or sufficient to pay a dividend of 12} per cent. 
on the paid-up capital. The directors, however, deemed it desirable, in 
the interests of the bank, to limit the dividend on this occasion to 7 per 
cent. per annum. This would absorb the sum of £213. 10s. ; further, they 
propose to write on the entire balance of preliminary expenses—£125.— 
and to carry the balance of £52. 15s. 8d. to profit and loss new account. 
The directors considered that the time had now arrived when the capital 
of the bank should be materially increased, and they consequently intended 
very shortly to invite applications for the same. The effect of such an 
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increase would be, first to augment the profits without involving a pro- 
portionate increase in the expenses of management; and, secondly, to 
strengthen the position of the bank in regard to its depositors, from 
which latter source it was hoped that a large accession of profitable busi- 
ness would accrue. 

The Chairman, in moving the adoption of the report, said ‘he thought 
the shareholders would be perfectly satisfied with the satisfactory contrast 
which the accounts presented as compared with those at the corresponding 
period of last year. There seemed to be every prospect of their institu- 
tion rising into one of considerable magnitude. As they were aware, it 
was established to meet the requirement of a very large class of West End 

ntlemen, and otbers. He believed the report would be carried nem. con. 
He moved that the report and balance sheet, as presented, be received 
and adopted, and dividend of 7 per cent. for the half-year be declared. 

Mr. Fitzgerald seconded the motion, which was carried unanimously. 

On the motion of the chairman, seconded by Mr. Nanson, the election 
of Mr. Edward Gordon Cleather.as a member of the board of directors, 
was confirmed. 

Mr. King, in moving a vote of thanks to the chairman and directors, 
said he had every confidence in the management of Mr. Addison, the 
managing director. He believed that the St. James’s Bank was one of 
those institutions which, modestly started, turned out the most successful 
inthe long run. (Hear, hear.) 

The motion was carried by acclamation, and the chairman briefly 
returned thanks. 

Mr. Addison, the managing director, then made a few observations 
relative to the affairs of the bank, and said that when the bank was started 
some eighteen months ago it was purely of an experimental character; at 
the same time, he and the directors were fully convinced that there was a 
wide field in the West End to make advances of a temporary character on 
freehold and other property, without attempting to interfere or compete 
with the larger banks. They had not only been enabled to pay off all their 
preliminary expeuses and pay a very good dividend, but they had pre- 
served their capital intact, aud had now a reserve fund of £100, with an 
increasing business. If the capital were increased, he believed the next 
balance-sheet would show greatly improved prospects. (Hear, hear.) 

The Chairman further stated that the bank was started, under Mr. 
Addison’s auspices, on totally different principles from other banks, 
especially with regard to expenditure. Most banks launched into an ex- 
penditure of thousands sterling, but the expenses of this institution had 
been so small that they had been enabled to pay them off in twelve 
mouths. 

The proceedings then terminated. 


THE CITY BANK, LONDON. 
Tue half-yearly general meeting of this bank was held on the 16th July, 
at the London Tavern, Mr. John Jones in the chair. 
The Secretary having read the notice convening the meeting, the report 
was taken as read, which was as follows :— 
The “ Register of Shareholders ” and “ Register of Transfers” having 
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been duly authenticated, the following report was read, viz.,—“ The 
directors present herewith for the six months ending 30th J une, 1872, 
accounts of ‘liabilities and assets’ and ‘ profit and loss,” which show 
that, after providing for interest on current and deposit accounts and for 
bad and doubtful debts, the gross profits, including the balance brought 
forward on 1st January last, amount to £61,950. 4s. 7d. Current ex- 
penses and rebate of interest on bills discounted but not yet due having 
also been provided for, the directors declare for the half-year ending 3th 
June, 1873, a dividend, free of income-tax, at the rate of 10 per cent. per 
annum on £500,000 paid-up capital, and add £10,000 to the reserved fund, 
which is thereby increased to £120,000. The dividend will be payable 
on and after the 23rd July. The shareholders are aware that the sub- 
scribed capital of the bank is £1,000,000 sterling upon 50,000 shares of 
£20 each, of which £10,have been paid upon each share; and that under the 
authority of an extraordinary general meeting of shareholders, held 19th 
July,1864, and the sanction of the Lords of the Committee of Privy Council 
for Trade, an increase of capital to one million sterling additional was 
authorized for creation, at such times and upon such terms as the directors 
might determine. The directors have decided that, to advance the interests 
of the bank, it is now desirable to act under the authority for the creation 
of additional capital, and to offer, in the first instance to the proprietors 
registered 2nd July instant, pro rata, at a premium of £2 per share, 10,000 
new shares of £20 each, upon which £10 will be called up by instalments, 
as explained in detail in a circular forwarded to each proprietor. The 
amount received for premium will be added to the reserved fund. The 
directors retiring upon this occasion are :—Mr. Henry V. East, Mr. Wm. 
Macnaughtan, and Mr. George Young, —. being ape offer them- 
selves for re-election. The auditors, Mr. Owen Lewis and Mr. John 
Curry, also tender their services for the ensuing year.’ 


Liabilities and Assets on the 30th June, 1872. 


Dr. 
Capital paid up, viz., £10 per share on 50,000 shares ... ... £500,000 0 0 
Amountof reserved fund ... a .- 110,000 0 0 


Amount due by the bank on current and deposit accounts, letters 

of credit, £3,114,957. 9s. 6d.; acceptances against cash 

in hand, bankers’ bills, "and approved securities 

£3,017 300. 15s. 4d. woe - 6,132,258 4 10 
Profit and loss, for the balance of that account, ‘after providing 

for bad and doubtful debts, viz..—surplus profit brought tor- 

ward from last half-year, £1,837. 7s. 5d.; since added, 

£60,112. 178, 2d. ove cecces * ove ove soe 61,950 4 7 





£6,.804,208 9 5 
Cr. 
asa bills, East India debentures, and saiiageapees securi- 


eee «- £333,925 11 3 
Cash i in hand, at Bank of England, and at call — w- 660,745 14 10 
Other securities, in-luding bills discounted and loans ... ..- 5,763,439 9 10 
Bank premises in Threadneedle Street, Old Bond-street, Tot- 

tenham Court-road, and ideas Hill ; furniture, fixtures, 


&e... eee ceo eee ove 46,097 13 6 





£6,804,208 9 5 
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Profit and Loss Account for the Half-year ending the 30th June, 1872, 

Dr. 

Current expenses, including salaries, rent, stationery, directors’ 
remuneration, proportion of building expenses, income tax, 
& 


Co = aie = oon oo tie oe - £19,088 11 7 
Amount carried to profit and loss new account, being rebate on 


bills discounted not yetdue_... see ove eae on 5,858 18 10 
Amount transferred to reserved fund, in addition to £110,000 

already at the credit of that account... ove eee coe 10,000 0 0 
Dividend account for the payment of a dividend at the rate of 

£10 per cent. per annum, upon £500,000, amount of paid- 

up capital upon 50,000 shares soe eve ec coe 25,000 0 0 
Undivided profit transferred to profit and loss new account... 2,002 14 2 





£61,950 4 7 





Cr. 
Balance brought down, after providing for bad and doubtful 
debts, viz. :—surplus profit, brought forward from last half- 
year, £1,837. 7s. 5d.; since added, £60,112. 17s. 2d... oon 61,950 4 7 


£61,950 4 7 





The Chairman said—I have, as on former occasions, to declare the 
dividend, and by the authority of the board of directors of this bank, I 
hereby declare a dividend for the half-year ending the 31st June last, upon 
£500,000 paid capital of the bank, at and after the rate of 10 per cent. 
free of income-tax, payable on and after the 23rd inst. I have now to 
move, gentlemen, that the report just taken as read he received and 
adopted. It may be expected that I should make a few remarks on the 
figures submitted to you, and I will, with your permission, do so as shortly 
as I can, so as to avoid occupying your time unnecessarily. If you refer 
to the accounts which have been handed to you, you will find the first item 
at the debit of “Liabilities and Assets” is paid-up capital £500,000 as 
before. The amount of reserve fund is £110,000 at present; it is in- 
creased by the addition of £10,000, making it £120,000. The amount 
due by the bank on deposit and current accounts, letters of credit, d&c., is 
£3,114,957, being in excess of our engagements last year ; but you will find 
that the securities on the credit side of the account cover it. And that 
observation applies equally to acceptances against.cash in hand, bankers’ 
bills, and approved securities. The balance of profit and loss, after pro- 
viding for bad and doubtful debts, is £61,950. The credit side of the 
accounts shows exchequer bills, East India debentures, and Government 
securities, £333,925. From the bank premises has been deducted, as 
before, £10,000. The whole amounts in the aggregate to £6,804,208. 
Now, gentlemen, we turn to the profit and loss account. The current ex- 
penses are £19,088, which is rather in excess of the expenses of last year. 
Gentlemen present may be fully aware that as our business increases, so 
must, to a certain extent, our expenses of management. The cost of 
living has materially increased, and consequently it has been our duty to 
take care that those who participate in the labours of earning the money 
should also participate in the advantage. The amount of the rebate on 
interest is £5,858. The amount transferred to the reserve fund for the 
half-year is £10,000 in excess of the last six months. Gentlemen, it will 
be apparent to you all, that besides the dividend at the rate of 10 per 
cent., free of income-tax, what we put to the reserve fund is equivalent 
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to an annual increase of 4 per cent.; consequently our earnings show 
our profit and loss to be at the rate of 14 per cent. per annum. I have now, 
gentlemen, to refer to an important part of our statement. We are all, 
for the most part, actively engaged in business, and we all know that cir- 
cumstances, commercial and political, tend gradually but surely to make 
London the centre of the commerce of the world, and consequently of 
banking. Money transactions are increasing here to an extent that 
requires established banks to increase their means in proportion. The 
decision of the directors, as a wholesome and advantageous measure to 
add to the capital of the establishment to the extent of £120,000, is fully 
explained by a declaration that 10,000 shares were offered to the pro- 
prietors, in proportion to their respective holdings, on the 2nd July. I 
apprehend, gentlemen, you have all had your letters of allotment, as 
well as the circulars, and consequently you will find, by the letter of 
allotment, the arrangement proposed clearly and distinctly expressed ; and 
as far as the board can express their views, I do not apprehend there 
can be any mistake, but if it should occur that any gentleman present is 
not fully aware of the intentions of the board, the information wanted 
can be had immediately on application to the bank. I am not aware that 
I have anything more to state on behalf of the directors, but to thank 
you for the patience with which you have listened tome. I therefore 
now move formally that the report just read be received and adopted. 

Mr. W. Simpson seconded the motion, and it was carried unanimously. 

The Chairman—I have now, gentlemen, an equally pleasant duty to 
perform, that is, to propose the re-election of our three retiring members. 
They are most efficient members of the board, and act always curdially 
together, and it will give us the greatest pleasure to see them here again. 
I, therefore, propose that Mr. Henry V. Fast be re-elected. 

Mr. Laurie seconded the motion, and it was carried unanimously. 

The Chairman—The same observations apply certainly with no less 
—_ to Mr. William Macnaughtan, and [ therefore propose his re- 
election. 

Mr. J. E. Vanner having seconded the motion, it was carried unani- 
mously. 

The Chairman—I have also now to propose the re-election of Mr. 
George Young. 

Mr, Jonathan Thorp—I beg to second it. 

The motion was adopted. 

Mr, Alderman Abbiss said, that having known the auditors for a long 
time, he had great pleasure in proposing their re-election. He proposed 
the re-election of Mr. Owen Lewis and Mr. John Curry, with the usual 
remuneration. 

A Shareholder seconded the motion, and it was carried unanimously. 

The Chairman—Gentlemen, we have got through our business, and I 
a it has been satisfactory to us all. 

r. Alderman Abbiss—I am sure we cannot think of leaving this 
room, although it has been a very quiet and pleasant meeting, without 
passing a vote of thanks to the directors. I have been in this room 
when the meetings have been rather stormy, but I never knew a dis- 
satisfied meeting with a 10 per cent. dividend. I have had the pleasure 
before to-day of proposing the thanks of the shareholders of the City 
Bank to the gentlemen who have so very efficiently conducted our affairs, 
that is to the chairman and directors. I never did it with greater 


pleasure or sincerity than I do it on the present occasion, and I think 
from the very silence that has been manifested, that it shews the share- 
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holders to be perfectly contented with the state of affairs, and perfectly 
satisfied with those gentlemen who have conducted the bank to its 
present prosperous position, and that they are entitled to our best thanks 
and confidence. With these few remarks, I beg to propose that the best 
thanks of the shareholders be given to the chairman and directors for the 
very efficient manner in which they have conducted the business of the 
bank, not only during the past six months, but many of them from its 
commencement. 

Mr. James Bowley seconded the motion, and it was carried unani- 
mously. 

ol behalf of my brother directors and myself, gentle- 
men, I beg to return you our best thanks for your kindness. I need not 
say we all labour to the best of our ability to advance the interests of 
the institution just the same as if it were a business of our own. We 
are responsible for the very important trusts committed to our care, 
We are very much obliged to you. 

A Shareholder proposed that a vote of thanks be passed to the manager, 
the secretary, and the other officers of the bank. 

Mr. Alderman Abbiss seconded the motion. He was sure they had in 
their manager a very efficient officer, and also in their secretary. With- 
out being at all invidious, he believed they were very well served by 
their officers from their manager downwards. He had had the pleasure 
and happiness frequently of conversing with their manager, and he knew 
him to be a man of ability, judgment, and sound discretion, and as a 
proof of that, he thought he might state the position they were in to-day. 
No one valued the directors more than himself, but they would agree 
with him that unless they had an efficient manager, all the labours of the 
directors would be undone. He had much pleasure in seconding the 
resolution. 

Mr Kennedy—Gentlemen, for my colleague here, and the whole of the 
staff, as well as myself, I again tender my thanks for the very handsome 
manner in which you have been pleased to pass the vote of thanks to 
us. I assure you it is a labour in which we take a very great interest, 
and receiving as we do from time to time this recognition of our labours, 
it tends to sweeten them, and act as an incentive to us in the future. I 
trust the very excellent statement we have been able to present this half- 
year is but the commencement of a long series of equally satisfactory 
statements. 

The proceedings then terminated. 





IMPERIAL BANK. 


Tue half-yearly ordinary general meeting of the shareholders of this com- 
pany was held on the 16th July, at the City Terminus Hotel; Alderman 
Lusk, M.P., in the chair. 

The Acting Secretary (Mr. C.J. Head) having read the notice convening 
the meeting, the official seal of the company was affixed to the register of 
shareholders. 

The circular convening the meeting having been read, and the minutes 
of the previous ordinary meeting, held on Tuesday, the 16th of January 
last, and the report of the directors and auditors, and balance-sheet. for 
the half-year ending 29th June last, having been taken as read, the 
minutes of the previous meeting were signed by the chairman, and sealed 
with the seal of the bank. The directors have pleasure in submitting to 
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the shareholders a statement of the accounts of the bank for the half- 
year ending 29th June last. Upon reference to the annexed balanve-sheet 
it will be seen that after payment of interest on the deposit and current 
accounts, and providing for bad and doubtful debts, the balance of profit 
is £41,496. 9s. 2d.; deducting from this amount the current expenses and 
rebate of interest on bills not yet due, there remains for appropriation 
£26,480. 13s. lld. The directors propose to appropriate £18,000 to 
payment of a dividend at the rate of 8 per cent. per annum, free of 
income tax; to transfer £5,000 to the reserve fund; and carry forward 
£3,480. 18s. 11d. to credit of profit and loss new account. The dividend 
will be payable on and after Sunieg, the 23rd July. 


Balance Sheet, 29th June, 1872. 
Dr. 
Capital paidup .. -. £450,000 0 0 
Amount due by the bank, on current, “deposit, and interest 


accounts, £2,338,453. 19s. 9d. ; acceptances, £293,470. 15s. 8d. 2,631,924 15 5 
Reserve fund Be ove on eee iol jee 60,000 0 0 
Redemption of premises fund... on 1,311 0 0 


Balance from 31st Dec., 1871, £2,737. 8s.; ; balance of profit for 

half-year, after providing for bad and doubtful debts, 

£54,480 17s. 2d,; interest paid on current and deposit 

accounts £15,721. lle. ... eos eve yom a 41,496 9 2 
£3,184732 4 7 


Cr. 
Consols, India debentures, and City bonds soe oe -. £89,515 18 2 
Bills discounted, loans to customers, &c, we aie «. 2,284.728 18 3 
Acceptances as per contra .. eae ae sue -. 293,470 15 8 
Bank premises, furniture, and fixtures cee eee cee eee 22,584 14 0 
Cash in hand at Bank of England and at call ... ons ww. 494,486 18 6 





£3,184,732 4 7 





Profit and Loss Account. 
Current expenses, £10,510, 18s. 6d.; income-tax, £549. 18s. 3d. ; 


payment on account of alterations, £700 eee re £11,760 16 9 
Payment of dividend, at the rate of 8 gel cent, per annum, for 

the half-year ending 29th June last . eee eee 18,000 0 0 
Reserve fund = ove ove eco ove “as 5,000 0 0 
Rebate on Bills not due... seo eee ove eee 3,254 18 6 
Amount carried to profit and loss new account see eve eee 3,480 13 11 


£41,496 9 2 





Amount brought down ... eee oes eee nse «- «£41,496 9 2 





£41,496 9 9 








The Chairman, in moving the adoption of the report, said the notice 
which the secretary had read mentioned that that was the twentieth 
ordinary general meeting, which was another way of intimating that the 
bank had been in existence for ten years. They had passed their first 
decade, which had not been uneventful; and looking back, it was a 
matter for congratulation that each year had, as a Tule, exhibited steady 
progress, and an increase in public favour. (Hear, hear.) In going over 
the affairs of the institution for the ten years during which it had been in 
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existence, he had been curious to ascertain what interest had been paid 
during that period ; and he had found that the average had been rather more 
than 6} per cent., which in his opinion was not a bad rate of interest, all 
things considered. (Hear, hear.) He hoped and believed that during the 
next ten years it would be the good fortune of those who continue to be 
shareholders of the bank to receive ten or twelve per cent. That was 
something to look forward to, and he trusted that they would be able to 
attain to such a desirable state of things. The country, as they knew, 
had been prosperous during the last twelve months, and the company had 
participated in that prosperity. They had earned more money during the 
past half-year than they had ever done before. (Cheers.) As they would 
see from the report, the directors had been able to stretch a point, and to 
give the shareholders 8 per cent. (Hear, hear.) The current expenses 
had been somewhat increased hy the income-tax falling due during the 
half-year, and the board having to make certain repairs and alterations 
to the premises. Then, again, they proposed to carry forward a thousand 
pounds more than they did the previous half-year, and to place to the 
reserve fund a sum of £5,000. The capital paid up amounted to £25 
per share, and the reserve would yield £3 per share, so that the 
amount standing at the bank to the credit of each share was about 
£28, which could be obtained at any time if any proprietor wished 
to sell out, for there were plenty of people who would be glad to 
buy if the opportunity presented itself. (Laughter.) He believed it 
was not necessary to say more, for the shareholders did not want speeches, 
but money, which was more substantial, and went a great deal further. 
He might just mention that the call referred to at the last meeting was 
duly made, and nearly all the money paid the day it became due. It was 
probable that the board would make another call during the next six 
months, and thus strengthen the bank’s position, and extend its business, 
which would give the public increased confidence in the institution. After 
the business of that meeting was over, a special meeting would be held, 
for the purpose of considering a proposition to enable them to so change 
the memorandum of association that they could at any time, if necessary, 
divide the capital into shares of smaller amount than that fixed at present. 
If the resolution which he would have the pleasure of submitting for 
approval were adopted, another meeting would be held in about a fort- 
night to confirm the same. Ashe had already said, the bank was ina 
very prosperous condition, but the directors were desirous of making it 
more so, and if the shareholders would assist them by sending in new 
accounts, they would see what could be done by-and-bye in the way of in- 
creased dividends. He was sure that they had every confidence now in 
the institution, and could recommend it to others, therefore he hoped they 
would give the board all the help in their power during the current six 
months. He had much pleasure in moving that the report and balance- 
sheet, as submitted to the meeting, be received and alopted. 

Mr. Westby seconded the proposition, which was carried unanimously. 

The Chairman next moved—* That a dividend at the rate of £8 

r cent, per annum be declared for the half-year ended 29th of June 

t, upon the paid-up~capital of the bank, and that the dividend be pay- 
able on and after Tuesday, the 23rd inst., to the shareholders whose 
names are now on the register.” 

Mr. Diggles seconded the motion, which was also carried unanimously. 

On the motion of Mr. E. Dowling, seconded by Major Kent, a vote of 
thanks was accorded to the chairman and directors for the efficient manner 
in which they had conducted the affairs of the bank. 
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The Chairman acknowledged the compliment on behalf of himself and 
colleagues, and concluded his remarks by proposing—‘ That the thanks 
of this meeting be given to Mr. A. Brown, general manager; Mr. C. H. 
Kerby, the assistant manager ; the secretary and other officers, for their 
attention to the interests of the bank, and perseverance in the discharge of 
their respective duties.’’ 

Mr. Hall seconded the motion, which was cordially agreed to, and 
acknowledged by Mr. Brown. 

The meeting was then made special, for the purpose of considering and A. 
a 8g (if approved) the following special resolution :—“ That the regu- ' 

tions of this bank, as adopted by special resolution at meetings of the | 
company, held on the 5th day of February, 1863, and the 23rd day of 
February, 1863, be, and the same are hereby, altered by the insertion of ; 
the following power, which shall be deemed and taken to be henceforth 
part of the said regulations, and to override and vontrol or vary any clause 
or matter in the said regulations, as far as such clause or matter may be j 
inconsistent with such new power, that is to say—the company may at ; 
any time, by special resolution, so change and modifiy its memorandum of 
association as by sub-division of its existing sharesor any of them to divide 
its capital or any part thereof into shares of smaller amount than is fixed 
by the said memorandum of association.” 

The Chairman having moved its adoption, 

Mr. Flight seconded, and it was carried unanimously. 

The proceedings then terminated. 
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LONDON AND WESTMINSTER BANK. 


Tue half-yearly general meeting of this bank was held on the 17th July, 
at the Bank, Lothbury; Mr. John Peter Gassiot, D.C.L., LL.D., in 
the chair. 

Mr. T. P. Shipp (the secretary) read the notice convening the meeting 
and the following report of the directors :— 

The directors have to report that—after making provision for all bad 
and doubtful debts— paying the income tax—setting apart £2,000 towards 
the buildings of the bank, the net profits for the last half-year amount to 
£204,620. 0s. 6d. This sum, added to £1,731. 11s., the unappropriated 
balance of the preceding half-year, will amount to £206,351. 11s. 6d. The 
directors now declare a dividend to the shareholders at the rate of 6 per 
cent. per annum, and by way of further dividend out of the profits, a 
bonus of 7 per cent. upon the paid-up capital of £2,000,000. After these 
pay yments are made, there will remain £6,351. 11s. 6d., which the directors 

ve carried to profit and loss account for the current half- a The 
vacancy in the direction caused by the resignation of Charles 
Freeman, has been filled up by the nomination.of Mr. William. Hamilton 
Crake, subject to confirmation at the Annual Meeting in January next. 
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Dr. Balance-sheet, om ape 1872. 
Proprietors for paid-up — “a coe -« £2,000,000 0 0 
Rest or Surplus Fund ... ee 1,000,000 0 0 
Amount due by the bank on “deposits, circular notes, and 
other moneys payable on demand, including rebate on bills 
discounted not yet due «. 25,832,785 6 2 
Balance of profit and loss ss account, 31st December, 1 ‘187 a. 1,781 11 0 
| Net profits of the past half-year pa ae 204,620 0 6 
) *This amount does not include acceptances, £29,039,086 17 8 








£941,093. 13s. 1d. 
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Cr. 
Government stock and Exehequer bills as Pre .-- £8,298,851 11 7 
Securities guaranteed by the Government of India ... a 534,170 0 0 
Bills discounted, loans, and other securities ... iad .» 22,501,492 19 5 
Cash in hand and at Bank of England... dike ses ied 2,704,572 6 8 
£29,039,086 17 8 


PROFIT AND LOSS. 


Dr. 
Total expenditure of the eight establishments, including rent, 








taxes, salaries, stationery, &c. ... aah ts pe £64,684 12 6 
Amount set apart towards the buildings of the bank ... ods 2,000 0 0 
Payinetit of the dividend now declared, at the rate of 6 per 

cent. per annum, for the last half-year, on the paid-up capital 

CO ak a ae lk ee Oe 
Bonus of 7 per cent. on the capital ééo *s -. 140,000 0 0 
Balance of profit and loss account... i ose o ok 6,351 11 6 

£273,036 4 0 
ES a 

Cr. 

Balance of profit and loss account, 31st December, 1871 aie £1,731 11 0 
Gross profits of the last half-year, after paying the income tax, 
and making provision for all bad and doubtful debts ... .. 271,804 13 0 


£273,036 4 0 





Rest or surplus fund ... see £1,000,000. 


The Chairman said-—Before I ask you to confirm the report which you 
have just heard read, permit me to allude to the loss we have experienced 
in the resignation of Mr. Freeman. (Hear, hear.) He was a gentleman 
who attended very assiduously to his duties as a director, and I need not 
remind you of the great service he has been to us; but having retired 
from business, and gone to reside in Devonshire, he could no longer per- 
form his duties here. The directors have looked out for a gentleman to 
take his place; and I think you will agree with me that we have exercised 
a wise discretion and a sound judgment in introducing so able a man as 
Mr. Crake, of the firm of Crawford, Colvin and Co., to take the vacant 
seat at this board. (Hear.) We have already derived much benefit from 
his services, and [ have no doubt that you will receive much benefit also 
from his experience. Gentlemen, the report states the amount of dividend 
which we are able to give you at this time of the year, amounting, with 
bonus, to 10 per cent. for the six months. That dividend speaks for itself, 
and I have only to say with respect to it that it results from simple, plain 
banking, which itis the glory of this bank to carry on. There has been some 
little increase in the average bank rate. That increase bas enabled the 
directors to earn more money, and’ that money they are going to divide 
among the proprietary. The great success of this bank depends mainly 
on the exertions of those gentlemen who superintend and carry on your 
different establishments. By their care, prudence, and attention to 
business they earn for you that which we are afterwards able to divide. 
It is to them individually and collectively that we owe so much—(hear, 
hear)—especially to my friend Mr. Higley, our general manager, who sits 
on my right, and who has the great task of watching those changes which 
take place in the money-market soas to employ your money safely, and 
increase that confidence which the public appears to have in this bank, 
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(Hear, hear.) There is really nothing to refer to in the working of the 
last six months. I shall be happy to answer any questions or to give any 
information which the proprietors may desire. I beg, in conclusion, to 
move the adoption of the report. (Hear, hear.) 

Sir D. Salomons seconded the motion, and no shareholder having asked 
any question, the resolution was put and carried unanimously. 

. Hoblyn moved, and Captain Johns seconded, a resolution to the 
effect that the cordial thanks of the meeting be presented to the directors 
for their very efficient administration of the affairs of the bank. 

The resolution was unanimously carried. 

The Chairman: I beg on the part of my co-directors to say that it is 
our duty and our pleasure to return thanks for the honour you have done 
us, and I may add that in our opinion you could not have more strongly 
expressed your appreciation of our conduct than by the unanimous vote 
you have just passed. (Hear, hear.) I have now, gentlemen, to propose 
a resolution which it is always most gratifying to the directors to ask you 
to adopt. It isin these terms :—“ That the thanks of the meeting be 
presented to William Higley, Esq., the general manager, to the managers 
and secretary, and to the other officers of the bank, for their zealous and 
able services during the past half-year.” (Hear, hear.) 

Dr. Drysdale seconded the resolution. He might be permitted to make 
this remark, that the time having now arrived when they paid 20 percent., 
no further surplus fund was necessary, and it might be well that a portion 
of that which they carried forward should be divided amongst those whose 
exertions had contributed to such a gratifying result. (Hear, hear.) 

The resolution was carried amid acclamation. 

Mr. Higley, who was received with general cheering said—Gentlemen, 
for the kind manner in which the resolution has been proposed by the 
chairman, and the equally kind manner in which it has been adopted and 
responded to by the proprietors, I beg leave most respectfully to return you 
the united thanks of the manager, secretary, and other officers of the bank, 
and to assure you that we, one and all, feel it to be our duty and our 
pleasure to give satisfaction to the directors, and through the directors to 
~~ proprietors. (Hear, hear.) Gentlemen, I sincerely thank you. 

heers.) 

: On the motion of Mr. Taylor, seconded by Mr. Slater, the cordial 
thanks of the meeting were passed to Mr. Gassiot for his able and courteous 
conduct in the chair. 

The Chairman gracefully acknowledged the compliment, and assured 
the proprietors that it was the earnest desire of the directors to do all in 
their power to forward the interests of their great institution, in which 
they all had a common interest. (Cheers.) 

The proceedings then terminated. 





THE NATIONAL DISCOUNT COMPANY, LIMITED. 


An extraordinary general meeting of this company was held on the 17th 
July at the Cannon Street Hotel, Mr. M. H. Chaytor in the chair. 

Mr. Price (the secretary) read the notice convening the meeting, and 
the report of the directors was taken as read. 

The accounts for the half-year, ending the 30th June last, show a gross 
profit of £112,989. 17s. 5d., and after providing for the current expendi- 
ture, directors’ and auditors’ remuneration, and reserving £32,258. 19s. 
for rebate of interest on bills not yet due, there remains, with the balance 
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of £2,322. 10s. 2d. brought forward from the last account, the sum of 
£73,467. 8s. 7d. The directors propose the payment of a dividend at the 
rate of 18 per cent. per annum, free of income tax, which will absorb 
£72,000, leaving a balance of £1,467.8s. Td. to be carried forward to next 
account. The shareholders will doubtless participate with the board in 
the deep feeling of regret at the loss the company have sustained by the 
death of their esteemed friend, Mr. Robert Pullen Webber, who had held 
the position of manager from the formation of the company, and whose 
valuable services could not be too highly appreciated. The directors feel 
every assurance that the subsequent appointments of Mr. Thomas Smith 
to the office of manager, and Mr. William Hancock to that of assistant 
manager, both of whom have been connected with the company from its 
commencement, have met with the full confidence of the shareholders and 
connections of the company. 


A) 
Balance-shect, 30th June, 1872. 











Dr. 
Capital. viz. 
160,000 shares of £25 each, £5 per share or ee .. £800,000 0 0 
Reserve Fund dos ai stk xe A teh be 500,060 0 0 
Liabilities on deposits, loans &c. ia eee ies .- 9,504,422 6 7 
Amount under acceptance ove eee eee eee oon 100 0 0 
Premises redemption fund ove = 1,829 3 8 
Amount at credit of profit and loss account, as shown on state- 
ment B. ‘ibis pare ba _ a ee a 73,467 8 7 
£10,879,818 18 10 
TL CT 
Cr. 
Cash, government, and other securities ... ose eee -. £421,311 6 10 
Loans at call and short dates... pe a ae «. 1,518,550. 6 5 
Bills discounted, &c. seo coe on one ae «. 8,900,714 2 8 
Se cs a ee ee eae 44,243 211 





_£10,879,818 18 10 
(B) : 
Profit and Loss Account for the half-year ending 30th June, 1872. 


Current expenses, including rent, — income tax, salaries, 


and all other charges. ove a ove eco one £6,936 0 0 
Directors’ and auditors’ remuneration ... ian 2,650 0 0 
Rebate of interest on bills not due, carried to new account. “_ 32,258 19 O 


Dividend at the rate of 18 per cent. per annum on the paid-up 
capital of £800,000, £72,000; balance carried forward to 








profit and loss new account £i ,467. 88. 7d. - oe 73,467 8 7 
£115,812 7 7 

Cr. 
Balance brought forward from last account... ae ion £2,322 10 2 
Gross profits during the half-year oe a eee des 112,989 17 5 


—= 


£115,312 7 7 











The Chairman said—Gentlemen, when I last had the pleasure of 
addressing you I had to lament the death of the gentleman who so ably 
occupied the chair from the commencement of the company. I have 
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again, I am sorry to say, to call attention to another death, that is the 
death of Mr. Webber, who, from the commencement of this company, has 
so ably managed its affairs. It is impossible to speak too highly of the 
care, diligence, and intelligence which he brought to bear upon the busi- 
ness of this company, and you may be perfectly sure, gentlemen, that such 
@ loss occurring to us would be at ~— considered a misfortune, 
but coming as it did at one of the most difficult half-years we ever had to 
contend with since we commenced business, it was a double misfortune to 
us. The accounts, gentlemen, which have been submitted to you show 
somewhat a falling-off as compared with the last half-year, and no pro- 
gress as com: with the corresponding half-year. It has been so for 
some years that the second half-year has always shown a larger amount 
of business than the first, but there are many circumstances attending 
this present half-year which made the carrying on of the business much 
more difficult than ordinary. It is not impossible that the cause for this 
may in some degree be found in the mode which the Chancellor of the 
Exchequer has adopted im collecting the taxes. If you refer to the pub- 
lished accounts of the Bank of England, you will find that in the first 
half of every year now the government balances are considerably larger 
than they used to be. In the last half-year they were greater by £4,500, 
than in the two years preceding; the other securities are greater by 
£3,500,000, the other £1,000,000 being probably in the larger amount of 
reserve the bank thought it right to keep. This had considerable influ- 
ence on us, inasmuch as it took out of market the money which we rely 
on to earry on our business. In addition to that, the circumstances of 
the half-year have been peculiar. There has been a large amount of 
German money, as it were, hanging over the market, and such an influence 
had it that the Bank of England raised its rate to 5 per cent., in order to 
protect itself, while the rate of discount out of doors was not nearly in 
roportion ; the consequence was, we were obliged to allow our old 
Sesheitens the rate usually regulated by the bank rate, while we could 
not employ that money at any profit. You will see where large deposits 
have to be used, as we have more than in any other house of a similar 
kind, it acts with a double severity. In addition to this we had to 
change our management in this difficult time, and our managers, though 
acquainted with the business, had te incur serious responsibility, and 
though perhaps they possessed the experience which would enable them 
to get through difficulties, they adopted a more conservative policy than 
they utherwise would have done. The gentleman we have selected, Mr. 
Smith, has been with us from the commencement of the company ; he is 
thoroughly acquainted with it in all its details; perfectly able to take its 
management: but perhaps he did not feel the same confidence that he 
will feel for the future. We have the utmost confidence in his ability and 
integrity, and I am quite sure, gentlemen, the more he is known the more 
his good qualities will be appreciated. Mr. Hancock, a gentleman associated 
with him, commenced his business career with us, and ruse in thirteen years 
to the head of the office. Since then he has had an opportunity of 
acquiring the knowledge so essential for the management of a business 
of this kind, and he has had an opportunity of conducting a business on his 
own account. It was a valuable training for him, and he comes back to the 
institution ever so much improved in that special kind of knowledge, and we 
feel great confidence he will justify the care with which he was selected to 
be associated with Mr. Smith. Those are the reasons why possibly we have 
not made that advance in our career of prosperity that has usually 
attended us. We have made no retrograde motion as compared with the 
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last year, but it is somewhat disappointing that we have not goue ahead. 
As regards the future, it is difficult to say what it isto be. There is an enor- 
mous loan pending over the market, and though it is not probable any 
large amount of it will be taken in this country, yet so much is London 
the head centre of all operations, it is impossible that transactions of 
such magnitude should not affect our market in some way. We rely on 
the skill of the managers to carry us through this. Our business has 
turned on full flood tide, but whether it may be checked by this loan, 
and by the future, it is impossible to predict. All I can say is you may 
rely on the attention of your directors and managers being applied to 
the utmost of our power. I do not know there is anything in the accounts 
on which I need remark, but if any shareholders wish for explanation L 
shall be glad to give it, and in the meantime I will move that the 
accounts be received, adopted, and entered in the minutes. 

Mr. Thompson seconded the motion. 

Mr. Slater said the check the Company had received in its career of 
prosperity was but a slight one, and they must hope for better times. 
The Chairman had alluded to the fact of Mr. Hancock coming back to the 
establishment. He believed that gentlemen left some two or three years 
ago, and he should like to know the reason of his leaving and the reason 
of his coming back. He was very glad he had seen the errors of his 
ways, and had come back. He knew that when Mr. Hancock first came 
to the Company his salary was very low, but he saw every paper that 
came to the office, read them, and made it his business to understand them, 
and he believed that Mr. Hancock was the right man in the right place. 

The Chairman—I do not know that there is any more explanation. 
Mr Hancock is the Mr. Hancock. He left the office, as the common 
saying is, to better himself. By doing so, he got the opporttnity of con- 
ducting business on his own account, and he proved himself fully capable 
of doing so if left to himself. After considering the claims of many 
others submitted, we unanimously selected him as our assistant manager. 
He has been under my eye, I may say, for this last fifteen or sixteen years, 
and I have learned to have the utmost confidence in him, and I am sure 
those who have come in contact with him must have been struck with 
his ability and intelligence. 

A Shareholder—Mr. Hancock gave up an appointment to come here. 
He was assistant manager of the Alliance Bank. 

Mr. Symes objected to passing votes of thanks to the managers, because 
he thought the Shareholders were indebted to the Directors for the selec- 
tion of good managers. 

The motion for the adoption of the report was then put and carried. 
unanimously. 

The Chairman proposed a dividend of £800,000 at the rate of 18 per 
cent., free of income tax, payable on and after the Ist of August, and that 
the balance, £1,467. 8s. 7d., be carried forward to the next account. 

Mr. Thompson seconded the motion, and it was carried unanimously. 

A vote of thanks to the Chairman and Directors then terminated the 
proceedings. 


THE ALLIANCE BANK (LIMITED). 


Tue half-yearly general meeting of this bank was held on the 18th July, 
at the Cannon-street Hotel; Mr. M. H. Chaytor in the chair. 

Mr. W. H. Ransford (the secretary) having read the notice convening 
the meeting, the report of the directors was taken as read. The report 
was as follows :— 
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The directors have to report that the net profits of the bank for the 
last half-year (after making the necessary deductions for interest on cur- 
rent and deposit accounts, current expenses, bad and doubtful debts, and 
rebate on bills not yet due), amount to £29,919. 14s. 4d., which, with 
£8,375. 0s. 2d. balance from the previous half-year, makes a total of 

£38,244. 14s. 6d. now to be disposed of. The directors recommend that 
of this sum £24,000 be appropriated to the payment of a dividend of 6s. 
per share, or at the rate of £6 per cent. per annum, free of income tax; 
that £3,010 be placed to reserve fuud, and that the remainder, 
£11,284. 14s. 6d. be carried forward to profit and loss new account. The 
directors have disposed of the 2,330 unallotted shares, and the profit 
realised upon them, viz. £6,990, has been placed to the credit of reserve 
fund, which now stands at £110,000, having been credited also with 
£3,010 from the profits of the half-year, and £10,000 realised from the 
outstanding accounts of the old bank. In continuance of the policy of 
concentrating the business of the bank in London, the directors have 
entered into an agreement, which came into operation on the 1st instant, 
for the transfer of the Manchester branch to the Lancashire and York- 
shire Bank. The directors who retire by rotation in accordance with 
the provisions of the articles of association, are Mr. Matthew Hutton 
Chaytor, Mr. John Elin, and Mr. Henry Gruning, all of whom being 
— offer themselyes for re-election. The election of auditors will 
lace at this meeting, and Messrs. William Quilter and John Young, 
= ave hitherto performed the duties of the office, offer themselves for 
election by the shareholders. 


Balance-sheet, 30th June, 1872. 








Dr. LIABILITIES. 
Capital paid up on 79,288 shares, £792,880; in hand on account 
of 712 shares not yet taken up, £7,120 a -- £800,000 0 0 
Amount due to customers on current and deposit accounts, cir- 
cular notes, &c., £2,159,352. 38. 9d.; acceptances, 
£363,418. lls. 8d. ... eee eee ooo oe eos 2,522,770 15 5 
Reserve fund “ A pe sin — Ps 90,000 0 0 
Balance of contingent account <a iat ne om we 96,877 5 6 
Rebate account... 5,594 4 IL 
Profit and loss balance, from 31st December, 1871, “£8, 875. Os. 2d.; 
balance, being net profit for the past half-year, £29, 919.145.4d. 38,294 14 6 
£3,553,536 19 6 
ASSETS. 
ton jn hand at Bank of England, and at hagas ote ee £668,211 3 11 
Investments in consols, &c. coh a _— we 43,418 5 0 
Bills of exchange, loans to customers, &c. woe 62,745,843 7 9 
Balance of outstanding accounts of old bank, to be realised ne 96,064 2 10 
£3,553,536 19 6 





Dr. Profit and Loss Account. 
Current expenses, including rent, taxes, salaries, 17+ “wagy law 


charges, income tax, directors’ remuneration, &c... em £14353 5 1 
Rebate on bills discounted, not yet due ... ps 5,594 4 6 
Dividend of 6s. per share on 80,000 shares, £24 000; “amount 

placed to reserve fund, £3,010; balance carried to profit 

and loss, new account, £11 284. ‘4s. a one wi 38,294 14 6 





£58,242 4 1 
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Cr. 
Balance, 31st December, 1871... sai ad nee pare £8,375 O 2 
Gross profits for the past half-year, after payment of interest on 
current and other accounts, and making provisions for bad 
and doubtful debts... eee poe ‘aie on she 49,867 311 


£58,242 4 1 











By balance brought down ... —.. ove . eee oe £11,284 14 6 


Reserve Fund. 
Balance, 31st December, 1871... as -. £90,000 0 0 
Amount transferred from contingent account, 
29th June, 1872 ... des ‘ -- 10,000 0 0 
Ditto profit and loss account, 29th 
June, 1872 sai _ _ 3,010 0 O 
Profit on issue of the 2,330 unallotted shares 6,990 0 





110,000 0 0 








The Chairman said—Gentlemen, I have frequently had the pleasure of 
meeting you in this room, but I never met you on an occasion with so 
much pleasure to myself as I do at present. It is just one year now 
since a great change took place in the constitution of this company— 
reconstruction of the bank, separation from Liverpool—retirement rather, 
I may say, in the direction of London. I am pleased to say that the 
separation which we then effected from Liverpool has been as beneficial, 
or nearly so, to them as it has been to us. It is a great gratification to 
me to say that the business we transferred is prospering in the hands of 
the gentlemen who undertook the charge of it. As regards ourselves, it 
may be instructive if we compare our then state with the state which 
now exists. You will remember that in our last accounts we had just 
separated from Liverpool; the figures of that account showed great 
diminution, but to them I will refer afterwards. At present I wish to 
point out the difference in the value of the shares. The last transfer of 
shares of £100, with £25 paid up, was at £12.10s. The present value 
of the two shares which represent that one—that is the shares of £25, 
with £10 paid, with a liability of only £30 instead of £75, is now £13, 
or £26 for the two shares. Therefore, gentlemen, the market value of 
your property, by this operation, has been increased upwards of half-a- 
million, upwards of 100 per cent. That in itself is sufficiently striking. 
You will see by our report, gentlemen, that we have now separated from 
Manchester also. This, I can assure you, was no seeking of our own. 
Our colleagues at Manchester did it, and for this reason: they saw we 
were going so fast ahead while they were standing still, and, with all 
their efforts to get good men to join them, they could not do it while we 
were with them. We agreed to part, and we parted ag sae + Had 
they agreed to join us, the separation would not have taken place; but, 
as it is, it is under the most favourable auspices, and we shall continue 
friends and correspondents in future. Now, gentlemen, some of you 
during the time of our reconstruction, fancied that we were taking from 
you in the altered nominal value of shares a certain £5. I think I have 
shown you that the market value, so far from pee ie om by that, has 
increased 100 per cent. That is the price at which you could part with 
your property now if you choose to do so, and if the liquidation of the 
company were to take place, which, I am happy to think, is a great deal 
further off than ever it was (hear, hear, and laughter), then you have 
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still the same assets to rely upon for the return of your money as you 
ever had, and they are greatly improved, I may say, in quality and cha- 
racter. Let us go back a little further in our comparisons, and turn to 
the time when [ first joined you. It is but fair to ourselves that we 
should make our present position as thoroughly understood as possible. 
When I joined the bank in 1865 the nominal capital was £1,000,000, 
£400,000 devoted to the business of London, £400,000 to that of 
Liverpool, and £200,000 to that of Manchester.. The whole available 
capital that we had in London to earn a dividend and heavy rents 
was £250,000, the rest being locked up and not available for banking 
business, so that you will see what will be our position when we 
receive the Manchester capital. We shall then have £910,000 to press 
our business here, and we shall be in this position that there is no limited 
liability bank in London with greater power to do business than ourselves, 
and we are, I may say, the most powerful bank who confine their business 
exclusively to London, excepting three, the London and Westminster, the 
London Joint Stock, and the Union. There are others with larger capital, 
but their business is spread over the country in such a way that it is not 
available. You can easily see the important influence we can bring to 
bear by the possession of so large a capital. At present it is rather a 
trouble to us, for we have to take over £200,000 from Manchester ata 
time when the rates here are low, and we may not all at once be able to 
find employment for that money for legitimate banking purposes. Still 
it is a power to be used, and it will influence us in the future. Now, 
gentlemen, let us turn to theaccounts In these you will see a very large 
improvement. Perhaps I ought to refer to our capital first. Our capital 
when we met you last was not completed —that is, there were certain 
shares, 2,330 that came into our hands by forfeiture, of old shares held as 
security for bad debts, and as a favourable opportunity offered during the 
past half-year, we were induced to part with them all. We have been 
asked why we did not offer those shares in the first instance to the share- 
holders : our reply is, they were too small in number to be divided in any 
equitable way, and it was fairer to the whole body that the premium 
should go to the reserve fund. ear, hear.) We therefore took ad- 
vantage of the opportunity, and added by the sale of those shares £6,990 
to the reserve fund. There are still 712 shares that are not fully ac- 
counted for. These shares we have no control over —they are the shares 
representing half the number of shares in the old bank, to which parties 
are entitled if they choose. They will be reduced in a short time to nearly 
300, the Court of Chancery having ordered 268 of them to be sold for the 
benefit of the trust under which they are held. The remaining 400 odd 
are also held either by trustees or by gentlemen abroad, and there is not 
the slightest dissentient voice among any of them, and no doubt in time 
they will be absorbed into the general share-list. At present we have 
the capital to deal with, and we show in the accounts it is an available 
capital for our business. While on the subject of shares, let me mention : 
since I last saw you the Chancery suit filed by one of the Liverpool 
shareholders has been withdrawn. We are entirely free from litigation 
of any description, and we feel gratified in the result, not having, in carry- 
ing out the scheme of reconstruction, in any way damaged the company 
pecuniarily or in its credit. (Cheers.) Now, gentlemen, turning to the 
accounts, you will see that this time last year our credit and deposit 
accounts were £1,003,000,—-this was the sum after separating the 
accounts from Liverpool. Last half-year they rose to £1,458,000, now 
they stand at £2,159,000, so that you will see within the short compass 
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of one year our business has been doubled. Those figures, it is right 
to point out to you, will undergo a certain modification at our next 
meeting. The figures coming up from Manchester, will have to be taken 
away. Whether we shall be able to show we have made progress enough 
to be able to cover them is in the future, and I do not mean to predict, but 
so far as the half-year has gone, there is no doubt a most gratifying advance 
in the prosperity of the Company. As regards acceptances, they do not 
grow inthe same way. It is not every customer requires to carry on his 
business by credits from abroad, and though we show an increase, it is 
not so material as in the current accounts, As regards reserve fund, we 
have been able to add to it £20,000, from sources which are explained 
to you in the report. It is the first time since I was connected with 
the institution that any sum out of the earnings of the half-year have 
been applied to such a purpose. I am sorry to say the difficulties of our 
case were such we could not spare any money. Our contingent ac- 
counts, the accounts which consist of the outstanding balance of locks- 
up that existed ai the time when we transferred the business of the old 
bank to this, are in gradual course of diminution as the reserve fund in- 
creases. The diminution has been about £10,000 this last half-year, and 
we are within reach of £10,000 more, but these things gentlemen, I am 
sorry to say, are of long duration. Of the sum we have received, £3,000 
was in the hands of the Court of Chancery when I joined yon, seven 
years ago, and we have only just got it. (Laughter.) The Court of 
Chancery—I don’t say it is the Court, but the gentlemen who usually 
practice in it—do not usually release the funds that come into their hands 
very readily. The rehate will prove, the same as our credits, the gradual 
increase of our business. Now then, gentlemen, as to the balance carried 
forward. This sum, you will observe, is a large one. It has been sug- 
gested to us that we carry forward this large sum because we anticipate 
something to happen in the future, and keep it as a provision against it. 
Now, gentlemen, I say to you that never, during my connection with this 
company, have, in my opivion, its affairs been in a more sound position, 
and never was there less chance of any demand being made on that sum, 
but we keep it for two reasons. The first is: it is not desirable for us to 
go too fast ahead ; we do not want to make any retrograde step, and we 
do not wish to have to offer you a smaller dividend. That is one reason, 
another is this: in this present half-year we have to receive back a large 
amount of capital from Manchester. By the way, I ought to havestated 
that the whole of that capital is guaranteed by the new Manchester Bank, 
withou' any recourse to us. They take over all the bills and everything, 
and stand the brunt of it. (Cheers.) There is no recourse to us on that 
account. But, gentlemen, we may not be able to employ this capital all 
at once in so satisfactory a way as the rest is, and therefore it is prudent 
and wise we should keep in hand such a sum as will insure our dividend 
for at least another half-year. The only other item to which I need call 
attention is the investments. Considering the magnitude to which our 
business has arrived, we are of opinion this is too small a sum, and it 
would have been increased materially during the half-year, but for the 
extraordinary high prices of all kinds of banking securities. We thought 
it better to wait for some diminution in the present inflated prices, and in 
the meantime we keep the money in hand, and it is just as available as if 
it was invested. I do not know that there is anything else in the accounts 
that calls for any special observation, but I wish to say to you before I 
close these remarks that as you know we have had a very long struggle, 
we have had a very up-hill fight to recover our credit which was lost by 
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the acts of our predecessors. Ido not wish to refer to them any more 
than to note the fact that such was the existing state of things when we 
took the management. We have now,I am proud to say, with the as- 
sistance of our manager and my colleagues, got through the whole of 
those difficulties. We are accepted now as an institution of the first 
credit, and it will be the fault of ourselves and manager if we do not 
maintain that position in the future. There is only one other remark to 
make before I move the acceptance of these accounts, and that is this. I 
feel it right we collectively should offer our thanks to the gentlemen who 
so ably assisted us in producing the result we now submit to you. Itisa 
curious fact that with some small exceptions the interest exerted in our 
favour has been by our customers. There are some few shareholders who 
have exerted themselves as well, but the bulk of the advantages is from 
the customers. I can only account for it frpm the fact that they have 
come more frequently under the attractive manipulation of our able 
manager, and what I would venture to suggest is, that his softening in- 
fluence might be felt more sensitively among yourselves if you gave him 
an opportunity of seeing you and your accounts at the office. Now, 
gentlemen, with these remarks, which it gives me great pleasure to be able 
to make, I beg to move that the report and accounts be received and 
adopted. (Cheers.) 

Mr. McMaster seconded the motion, and as no shareholder arose to 
address the meeting, it was put and carried unanimously. 

The Chairman continued—We are indebted to the knowledge of one of 
our friends here for the information that the bank rate has gone up to 
34 per cent. It is now my duty to declare a dividend at the rate of 6 per 
cent. per annum. We have earned a good deal more, but we wish to 
restrict you to this, and I have already explained the reason why. I think 
if you act prudently you will take our recommendation. 

The motion for the adoption of the dividend was carried unanimously. 

The Chairman—The next business is the re-election of the retiring 
directors. They consist of myself, Mr. Elin, and Mr. Gruning. It is 
for you to say whether you would like to have a continuance of our 
services, 

This motion was carried by acclamation. 

The Chairman—lI can only say we are obliged for the renewal of your 
confidence, and our best exertions will be given, as they always have been, 
for your interest. Now the next matter, gentlemen, is a more unpleasant 
one for me at any rate. This time last year you were pleased to fix the 
remuneration to be paid to us at the rate of £4,000 for the year. Some 
gentlemen objected, and thought it was rather high, and I then stated 
that we should not use more than was absolutely necessary to secure good 
and efficient attendance. I may say that you cannot get good men with- 
out some kind of inducement, and although the sum may appear large, we 
redeem the pledge by applying only £3,125—there isa balance of £875 
that still remains at your credit, and over which we have no further con- 
trol. (Hear, hear.) I venture to suggest that you should pass this reso- 
lution, that the remuneration of the directors, until further order, be 
£4,000 per annum. The motion was carried unanimously. We shall use 
it in the same way as before. Our object is to secure the co-operation of 
men of influence, ability, and power, in this great city, and we must offer 
some inducement to them. I hope after the favourable statement of ac- 
counts we have been able to show to you, and to the world, that some 
such gentlemen will be induced to throw in their fortunes with us. 


Now we come to a question that is perhaps more your own than ours. It . 
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was our duty to select auditors; it is now for you to take the matter into 
your own hands. We made the selection of Mr. Quilter, who had been 
auditor for a long time, and Mr. John Young, the representative of one 
of the largest and most influential firms in London. I say it is generally 
supposed the appointment of auditors is specially for the interest of share- 
holders ; if I venture to form a somewhat different opinion I will give you 
my reasons. There are no people, in my opinion, more interested in a 
good audit, first of all, than your directors, and next of all, your manager. 
It is totally impossible that a board of directors can keep such a control 
over the affairs of the company as to see each minute particular, and see 
exactly how the business is carried on. It is of immense importance that 
every half-year the affairs of the company should be overhauled by skilled 
accountants, by men whose knowledge of business is so extensive as the 
gentlemen we selected. As regards your manager, he cannot be every- 
where, and it is a satisfaction to him to see that all has been fairly and 
properly recorded in the books. If, therefore, I take the unusual course 
in recommending you to adopt those gentlemen as your auditors in the 
future, I hope I have given sufficient reasons for the course I have taken. 
If you please I will propose that Mr. Quilter and Mr. John Young be the 
auditors of the company for the ensuing year, and that the remuneration 
to the auditors, until further ordered, be 120 guineas per annum each. 
Now, gentlemen, I want to say one word upon that. The remuneration 
given to auditors is not usually so high, but I assure you every penny of 
that is earned. Our audit is not a fancy audit. It takes them a good 
fortnight with three or four clerks to go through every item of the ac- 
counts. There is not a thing that escapes their investigation. The 
securities of our customers are gone over and seen to be perfectly 
correct, and I only fear that a common occurrence now-a-days may take 
place, that we shall have a strike of our auditors. (A laugh.) I hope they 
won’t, but will continue to give us their valuable services. 

A Shareholder seconded the motion, and it was carried unanimously. 

Mr. Hughes was anxious for a few minutes to occupy the time of the 
meeting. He noticed the other day it had been intimated that a move- 
ment was on foot among the clerks of the various private and joint-stock 
banks for a rise in their salaries. 

The Chairman—Mr. Hughes, excuse me for one moment. I can only 
look upon a discussion of this kind at a public meeting as likely to be 
mischievous. It is our duty to pwovide efficient clerks, and it is our duty 
to see they are properly paid. lt might be attended with bad effects 
if these gentlemen had to look to a meeting like this for their remunera- 

‘tion. Weare quite ready fairly to consider the claims of all under us. 

Mr. Hughes—I will explain. I only wished to make a suggestion. 
(Loud cries of “ No. no.”) Then I am satisfied. 

A vote of thanks was then passed to the chairman and directors, the 
manager, the secretary, and other officers of the bank. 

The Chairman—I am much obliged to you, gentlemen, for your compli- 
ment. 

The proceedings then terminated. 
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18th July, at the offices, Princes-street, Mansion-house, under the presi- 
dency of Mr. William R. Ormsby Gore, M.P. 
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The Secretary having read the notice calling the meeting, and also the 
report, which was as follows :— 

“ The directors have much pleasure in presenting to the shareholders the 
annexed statement of the liabilities and assets of the bank, and of the pro- 
fit and loss account for the half-year ending on the 29th ultimo, by which 
it will be seen that after providing for rebate of interest on bills dis- 
counted not yet due, and crediting the guarantee fund with £6,722. 10s. 2d. 
for six months’ interest, a net profit has been realised of £134,200. 0s. 4d. 
Of this amount the directors have appropriated the sum of £75,000 to the 
payment of the usual dividend at the rate of 12} per cent. per annum on 
£1,200,000, the present paid-up capital of the bank, and £45,000 as a 
bonus of 11s. 3d. per share on 80,000 shares, together 30s. per share, leav- 
ing a balance of £14,200, 0s. 4d. to be carried forward to profit and loss 
new account. The guarantee fund, with its acerued interest, now stands 
at £454,889. 19s. 8d. The absence of banking accommodation in the 
immediate vicinity of the Great Western Railway Terminus, has induced 
the directors to open a branch at Paddington. Business was commenced 
at No. 9, Craven Road, on the Ist of May, and from the encouragement and 
support received during the short period it has been in operation, there is 
every prospect of the new branch progressing satisfactorily. The direc- 
tors have er to inform the proprietors that they have succeeded in 
purchasing the valuable freehold property known as the “ Poultry Chapel,’’ 
adjoining the rear of the bank premises in Princes Street. This most 
desirable acquisition will be immediately made available to meet the con- 
stantly increasing requirements for carrying on the business of the bank, 
and the directors beg to congratulate the proprietors on that object 
having been secured at an — so comparatively moderate, considering 
the ulterior advantages that will accrue to the bank from the purchase. 
The directors have to announce with deep regret, the death of their 
esteemed friend and colleague, Mr. P. W. Flower, by which the bank has 
lost the services of an able and active representative. 


Liabilities and Assets, Saturday, 29th June, 1872. 


Dr. 
Capital paid up, viz., 80,000 shares at £15 per share... ... £1,200,000 0 0 
Amount of the guarantee fund, 3ist December, 1871, 
£448,167. 9s. 6d., six months’ interest on guarantee fund, at 
3 per cent. annum £6,722. 10s. 2d. ae sit a 454,889 19 8 
Amount due by the bank on current accounts, deposit receipts, 
circular notes and acceptances ... “a oe a -- 20,935,302 9 0 
Rebate of interest on bills discounted, not yet due, carried to 
new account son 14,987 1 3 
4 
3 


Amount of net profit for the half-year ending 30th June... 134,200 0 





£22,739,379 10 








Ir. 
Government stock, valued in accordance with the resolution 
— by the general meeting of shareholders, on the 19th 
anuary, 1865, viz., £1,200,000 Consols, New Three per 
Cents., and Reduced at 90... ae iii ee ... £1,080,000 0 0 
Cash in hand and at the Bank of England __... oe we «=: 152,082 4 5 
Bills discounted, loans, and other securities... aan --- 19,381,946 9 10 
—— premises, buildings, furniture, &c., at head office and 


125,350 16 0 





£22,739,379 10 3 


_— — _______ 
i ntnhteerinn ene 
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Profit and Loss Account for the Half-year ending 30th June, 1872. 


Current expenses, proportion of building expenses, directors’ re- 

muneration, superannuation allowance fund, income tax,&c., 

£43,459. 2s. 10d., rebate of interest on bills discounted, not 

yet due, carried to new account, £14,987, 1s. 3d., six months’ 

interest on the guarantee fund, at 3 per cent. per annum, 

MEW Tia as tke ee, | eee be oe 65,168 14 3 
Diyidend account for the payment of half a year’s dividend, at 

the rate of 124 per cent. per annumupon £1,200,000, 














amount of paid-up capital on 80,000 shares ... roe ue 75,000 0 0 
Dividend for the payment of bonus of 11s. 3d. per share on 
80,000 shares... ooo eee oe eee oes eee 45,000 0 0 
Amount carried forward to profit and loss new account ove 14,200 0 4 
£199,368 14 7 
Cr. 
Amount of gross profit for the half-year ending 30th June, 
after making provision for bad and doubtful debts ... . ... £199,368 14 7 
£199,368 14 7 
= Guarantee Fund Account, 30th June, 1872. 
Present amount me _ or wis ate oo «- £454,889 19 8 
£454,889 19 8 
Cr. 


Amount on the 31st December, 1871... a si ve «£448,167 9 6 
Six months’ interest on the guarantee fund, at 3 per cent. per 


6,722 10 2 





£454,889 19 8 








The Chairman said, that although it was at all times a matter of plea- 
sure to meet the shareholders and take them into their confidence, yet 
that pleasure was considerably enhanced when, as on the present occasion, 
they could offer a very good and substantial dividend. If the shareholders 
compared the present half-year’s accounts with the preceding one, they 
would observe that, though largely in excess of the earlier one, there was 
a falling-off as compared with the two halves of 1871, and they would 
no doubt from this be led to inquire how they had made the profits they 
had. In the two halves of 1871 they had had the advantage of large 
profits on the management of the German loan, and in December of that 
year they had derived £25,000 from funds reserved in 1866 to meet 
certain liabilities. In the present half-year they had had no such sources, 
and what had been made had been in the hes be course of business, and 
arose from two causes. The first was the increased average of the Bank 
rate, which in the first half of 1871 averaged £2. 11s. 6d. per cent.; in 
the latter half, £3. 3s. 6d. per cent.; whilst in the last six months it had 
been £3. 9s. 10d. per cent., or 18s. 4d. more than in the first half, and 
6s, 4d. more than in the second half of 1871, thereby adding very sensibly 
to their profits. The second and more important cause was owing to the 
result of the late war between France and Germany, which deranged the 
money matters of these countries and sent money thence to this country. 
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It was partly owing to the influence of some of their directors, partly to 
the high character of the establishment, and also to the fact of their 
having a large guarantee fund, that they had come into possession of a 
very large amount of these funds. ‘The shareholders would now see 
whence their profits had been derived, and he hoped that the large amount 
of the guarantee fund would never be cavilled at again, as it was not only 
a source of strength in substance, but also in the credit and character it 
gave them. They had opened a Paddington branch, partly to accommo- 
date some old customers, and also because they saw an opening there 
owing to the want of banking facilities in that district. They had pur- 
chased the Poultry Chapel, in rear of the bauk premises, which contained 
an area of between 7,000ft. and 8,000ft., for £50,200, or at the rate of 
about £7 per foot, and it also contained a substantial building, which 
could easily be converted to the uses of the bank. Looking at this by the 
side of St. Mildred’s Church, which had fetched £46,000 for an area of 
2,000ft. or 3,000ft., or at the rate of £20 per foot, it could only be said 
that the bank had secured their object at an outlay comparatively mode- 
rate, considering the ulterior advantages that would accrue from the 
purchase. He then moved the adoption of the report. 

Mr. W. Bird briefly seconded the motion. 

The report was adopted, and the dividend at the rate of 12} per cent. 
por annum declared, together with a bonus of 11s. 3d. per share, making 
30 per cent. per share in all, or 10 per cent. for the half-year on the paid- 
up capital. 

In answer to questions from Mr. Fleming, it was stated that the 
— see no present necessity for further increasing the capital of the 

auk. 

The resolution moving the adoption of the report was then put, and 
unanimously passed. 

The Chairman, after referring in highly eulogistic terms to the services 
of their staff, moved a vote of thanks to the general manager, to the 
country managers, secretary, and staff generally. 

On being seconded by the Deputy-Chairman, the resolution was carried 
with acclamation. 

Mr. W. F. Narraway (general manager) having briefly returned thanks 
on behalf of the staff, 

A vote of thanks tothe chairman and directors for the very able and 
efficient manner in which they had conducted the business of the bank 
closed the proceedings. 





THE BANK OF OTAGO. 


Tae ninth ordinary general meeting of the shareholders in this bank was 
held on the 19th July, at the London Tavern, Mr. Alexander Morrison 
in the chair. 

Mr. Alexander Grace (the manager) having read the notice convening 
the meeting— 

The report was as follows :— 

*¢The directors beg to submit the annual report and balance sheet for 
the year ending 31st March last duly audited, by which it will be seen 
that after paying all charges, and making provision for the bad and 
doubtful debts referred to in the last annual report, the balance at credit 
of profit and loss account was £8,370. 5s. 4d. The directors recommend 
that a dividend at the rate of 2 per cent. per annum be declared, which 
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would absorb £6,650. 83.; that £3,500 be applied in extinguishing pre- 
liminary expenses account; and that the balance of £219. 17s. 4d. be 
carried forward to the credit of profit and loss new account. It is not 
proposed on this occasion to reduce the £7,636. 19s. 10d. in ‘suspense 
account,’ which account it was recommended in the circular of January 
last should be liquidated by instalments. It is with feelings of deep 
regret that the directors have to announce to the shareholders the death 
George Hay Donaldson, Esq., who has had a seat at the board from 
the formation of the bank. By this event the directors have lost an able 
and esteemed colleague, and the bank a zealous friend; but it is unneces- 
sary to fill up the vacancy at present. Two directors, viz.—Mr. Alexander 
Morrison and Mr. Joseph R. Morrison, retire from office on this occasion, in 
accordance with the provisions of the articles of association, and being 
eligible, they offer themselves for re-election. The retiring auditors, Mr. 
Joseph Sawyer and Mr. C. H. Robinson, offer their services for the ensuing 
year.”’ 


Dr. 
Capital—£10 per share on 23,252 ee spinors be less calls in 


Balance-sheet, 31st March, 1872. 


arrear, £893. 88... s+ ove cco wee Swe £231,626 12 O 
Notes in circulation ... eee eee wee 45,188 O UV 
Deposits, current accounts, and other liabilities eee oe §«=—.298,851 7 8 
Profit and loss—balance 31st March, 1871, £405. 5s. 3d. 3 net 

profit for year to 3ist March, 1872, £7,965. Us. 1d. seo ove 8,370 


Co 
io 








£588,536 5 0 





Cr. 
Cash in hand and at bankers’ and bullion in transitu eco = eee, £141,762 2 10 
Bills receivable, bills discounted, and other advances a ws eae 2 3 
Current accounts and other assets oo ee «©. 215,894 18 O 
Landed property, bank premises and turniture, £49, 927 ; ; less 

written off to date, £15,402. 16s. 11d. ees 006 one oo 34,524 3 1 
RO CO ks, ab Si a es ee 7,636 19 lu 
Se eae nr ne ee 3,500 U0 0 








PROFIT AND LOSS ACCOUNT. 








Dr. 

Charges in Lemon css ice tsetse eet 1,612 7 5 

Charges in New Zealand ... sco nee nee ee cece 14,780 13 3 

Income tax cone i eet” Cake! ee ae ee Gk lee 289 9 6 

Balance carried down. cm ae eam” Se” SS ee ee 8,370 5 4 
£25,052 15 6 
————S— 

Cr. 


Balance from last account .., eee. eee 405 5 3 
Gross profits after allowing for bad and. doubtful debts... ... 24,647 10 3 


£25,052 15 6 





i 


Balance brought down ... ... «... £8,870 5 4 


The Chairman said—Gentlemen, it has been our painful duty to inti- 
mate to you the death of our highly-esteemed colleague, Mr. George Hay 
Donaldson, a gentleman who yery ene and zealously discharged all 
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the duties of a director since the commencement of the company. Pre- 
viously he occupied the chair, which now devolves upon me with regret, 
as others could have occupied it more ably, and I therefore beg your 
indulgence. In moving the adoption of the report, I have to call your 
attention to one or two points connected with it. It was stated in our 
report of July last that a sum of about £4,650, principally for old 
advances previous to the management of Mr. Larnach, might have to be 
written off. With a desire to leave nothing of an unsound character 
in our books, we have now done so. The net profits for the year ending 
31st March amounted to £12,917. 13s. Od.; and after deducting the sum 
referred to, we believe the balance-sheet now presented to you repre- 
sents a true and faithful statement of the value of our assets. Our 
report informs you how we recommend to appropriate our profit after 
deducting the whole of our preliminary expenses, viz., £3,500, and that, 
in accordance with the plan previously intimated to you, we now propose 
paying a small dividend, which we have the prospect of gradually in- 
creasing. It is satisfactory to be able to inform you that the nett profits 
of the bank for the six months ending on the 31st March last was about 
8} per cent. on the actual capital in the hands of the bank in New 
Zealand, and up to the period named we had written off premises account 
£15,402. 16s.11d. New Zealand, as you all know, after having passed 
through many trials, and encountered many dangers, is now in a very 
prosperous condition; and the credit of the colony is on a par with any 
of the Australian Governments. From the great energy and wise 
measures of the present colonial government we have just reason to look 
forward to a great extension of commerce; and from the extensive 
scheme of emigration now so ably managed by the agent-general, Dr. 
Featherston, the population of the colony will immediately be largely 
increased. Mr. Larnach says that we now only require sufficient capital 
to enable us to do a lucrative business, and profit by the general pros- 
perity of New Zealand. Our unavoidable expenses at present weigh very 
heavily on our small business ; but the same establishment would enable 
us to do a very much larger business without any material additional 
outlay. We do not, however, propose to increase our capital until we can 
show you far better results ; and we will not do so until the proprietors 
concur in the desirability of that increase. Most of you know the diffi- 
culties your directors have had to encounter, and you have hitherto 
sympathised with us. It has been a matter of great regret to us that the 
bank has made such slow progress; but I trust we will all still pull 
together, and I have no fear of our seeing better results before long. 
Gentlemen, I shall have pleasure in answering any questions which you 
may wish to put; and I now beg to move that the report and balance- 
sheet be received and adopted, and that a dividend be declared at the rate 
of 2 per cent. per annum, free of income-tax, payable on and after the 
29th inst. (Cheers.) 

Mr. Edenborough—I beg to second that. 

Mr. Hepburn—Mr. Chairman, our position has been most unsatis- 
factory, and until I came into this room and heard your report, I thought 
there was not much chance of our ever reviving, but having heard your 
statement I believe that there are some hopes that we may some day or 
other expect a fair return. That is somewhat cheering, and induces me 
to adopt a somewhat different opinion to what I previously entertained. 
I hope the Board here do not place too many restrictions onthe New 
Zealand management. The success of the bank depends on the manage- 
ment there. ere we are a mere agency, 21: therefore I think there 
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should be a free scope given to the gentlemen who advise the use of the 
capital of the bank. NowI make these few remarks because I was myself, 
at one time, a director of a bank in a colony, and it was managed by a 
board in London. The consequence was we were so restricted and bound 
down that we could never make the bank pay. Our best returns were 
generally 2, 24, or3 per cent. The bank at last closed, and in its room 
two other banks were established. What wasthe result? They became 
local banks, with local proprietors, and the first year one of these banks 
returned 7 per cent, and in a very few years the other paid 8 and 9 per 
cent. That is why I make this remark respecting the freedom it is 
necessary to give the managersin the colony. I hope that has been done 
with Mr. Larnach, and that the board will still follow that course. 
We cannot know this side of the water what is best to be done on the 
other side, and if Mr. Lanarch is a competent gentleman, as I have 
no doubt he is, the bank will prosper. I hope the board of dircctors will 
be reduced in the future if we succeed, because then the bank will be able 
to pay them something for their services. For the last three or four years 
I believed you have received nothing. I believe the board is too large to 
manage a small bank such as we have, particularly as the London part of 
it is more an agency than a bank. 

The Chairman—I intended to have waited and heard all the remark. 
before replying, but I believe the views expressed by the hon. proprietor 
are worthy of a reply at once. LI agree with many of the remarks, but I 
may state to you we did not mean to talk of ourselves at all. However, 
I may now say, that had our board not stood guarantee for upwards of 
£100,000 some years ago, the bank must have stopped. That was during 
the long and protracted crisis, and for four years and a half we have 
postponed taking our fees, which, I hope, will some day be handed to us. 

Mr. John Jones—Mr, Chairman, some three or four years ago I 
ventured to make some remarks on the position of the bank then, which 
was very different to what it is now. also spoke as regards your first 
colonial manager. I would not have risen now, only the hon. proprietor 
has asked you to give unlimited power to your manager. Don’t do any- 
thing of the sort. (Hear, hear.) When I took up this report and read 
it, I was disappointed in the extreme, for on the face of it it yore we 
had only made a little over £2,000 last half-year. I thought I would go 
to the bank, and your manager, with his usual courtesy, gave me all 
reasonable information, and he satisfied my mind that the bank, instead of 
having gone back, had advanced in the last half-year. The bank made 
6 per cent. profit, but we had another legacy from your first manager in 
New Zealand, and now I hope we have done with him for ever. It is the 
old bad debts of nearly £5,000 we have wiped out of our profits, I 
believe this bank, under the able management of Mr. Larnach, is 
thoroughly sound. I have connections in the anne. and I know gentle- 
men =e have establishments there, and there is only one opinion of Mr. 
Larnach: there is not a more able man in the entire colonies than 
Mr. Larnach, and he is sure to draw this bank through, and make it a 
prosperous concern. I do hope we shall never see another legacy from 
the late manager. With regard to the dividend I would merely observe, 
I am very pleased you have made a small dividend. I do not mean 
personal)y, but when I look over the list I see the names of many widows 
and spinsters, and there are persons in a proprietary after so many 
years, that a little money is very useful to, and Iam very pleased that 
you and your colleagues have decided to pay that little dividend. It 
shows that there is vitality in the bank, and I do believe it is the 
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smallest dividend we shall ever see again. I have the most entire con- 
fidence in the board and in your manager, whom I see present. I 
believe you are perfectly competent to conduct the affairs of this bank. 
I will just observe, with regard to the board, I do not want the 
board diminished, but I will make a suggestion to you: look out, sir, 
for a first-rate man who is a merchant in New Zealand—some gentleman 
of ability and position, that can bring some business to you. 

The Chairman—We will be very happy to do so. 

Mr. Jones—I can only express my satisfaction, after so many years of 
patience we have extended to you. I have most entire confidence in the 
concern. 

Mr. Abraham—lI wish to ask three questions, which appear to me to 
have a bearing on this question of dividend. The first question is one I 
hope you will excuse my putting. Last year I was not in England, and I 
had not the pleasure of being here, and hearing what took place ; but I 
see, in 1872, the landed property and bank premises were entered as 
£44,000, and then there was an amount written off. The landed property 
is now put down at £49,000. If an explanation was given last year re- 
specting that, I will not trouble you. 

Mr. Grace—There was a full explanation given last year. 

Mr. Abraham—Then I will go to the other question : does this amount 
of charges in London, £1,612, include any remuneration to the directors ? 

The Chairman—Not a farthing. 

Mr. Abraham—There is a third question I should like to put. I know 
the delicate nature of bank property, and therefore I will put it in as 
general terms asI can. Is there, or is there not, at the present moment, 
any negotiation going on with anybody with reference to an arrange- 
ment respecting the future business of the bank or otherwise, whether 
of amalgamation or transfer? I do not ask for details, I’ only ask for 
the fact. 

The Chairman—I am very happy you have made the statement you 
have, and put the question. There is no negotiation whatever going on, 
and I may state to you that we consider our bank now in a perfectly 
sound state, and we have such confidence in it, that we would not be 
inclined to transfer our bank to another without full value for it, and in 
the event of a bank coming forward with sufficiently large means to meet 
the entire wants of the colony, we would be prepared to negotiate with 
them only on the terms I have stated, giving us full value for our bank. 

Mr. Abraham—The second question of mine had reference to that point 
of the payment ofadividend. [I quite agree with the remarks made by Mr. 
Jones, as to the desirability of paying a dividend, in the interest of those 
who cannot affordto holdon. I think you must recollect this, that when 
we went without a dividend, the directors agreed to forego their remunera- 
tion, or not to take it until they were in a position to pay a dividend to 
the shareholders. 

The Chairman—We agreed to postpone it. 

Mr. Abraham—Forego involves a good deal. I dare say when the time 
comes there will be a discussion on that subject. At all events, it was 
understood that there was to be no remuneration drawn as long as we did 
not receive a dividend. I only want to point out to the meeting if the 
directors thought it a right thing not to draw remuneration while we were 
without dividend, surely it is only a right thing on our part if we receive 
a dividend to reconsider the matter about their remuneration. lf the 
directors put it to us that they do not wish to press the claim, well and 
good. That istheremarkI wished to make, My third question was put 
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with a similar object. If there had been any negotiation going on for the 
transfer of this bank, or the amalgamation with another, as tothe pro- 
perty, of which there may be different opinions, it would have been very 
desirable for us not to have drawn any money out of the concern. With 
these remarks I leave the matter. 

Mr. Perring asked whether a dividend would be paid to the share- 
holders who had not paid their call. 

The Chairman—It will be deducted. We have dealt as gently as we 
possibly could with those shareholders who have not been able to pay calls. 

The motion for the adoption of the report was then put, and carried 
unanimously. 

Mr. Edenborough—Gentlemen, I have been requested to move the 
second resolution, that Mr. Alexander Morrison and Mr. Joseph R, 
Morrison be re-elected directors of the bank. 

Mr. Elder seconded the motion, and it was carried unanimously. 

Mr. Rait—I have much pleasure in moving the third resolution— 
that Mr. Joseph Sawyer and Mr. C. H. Robinson be re-elected auditors 
of the bank, and that they receive 30 guineas each for their services. 1 
believe, gentlemen, incommon with the other officers of the bank, these 
gentlemen discharge their duties most efficiently, and I am sure you could 
not have better under the circumstances. 

Mr. Abraham seconded the motion, and it was carried unanimously. 

Mr. Stirling—I have much pleasure in moving that the thanks of the 
meeting be given to the directors and officers of the bank for their past 
services. It is not necessary for me to say much on this subject, because I 
believe the meeting thoroughly appreciate the eminent services rendered 
to the bank. 

Mr. Jones seconded the motion, and it was carried nem. con. 

The Chairman—Mr. Stirling and gentlemen, we are exceedingly 
obliged to you for the expression of your satisfaction with the manner in 
which we have discharged our duties, and I can only say that the bank 
shall have our most faithful and zealous services, as it has always had ; 
and our remuueration, as was stated by Mr. Abraham, is in your hands. 

The proceedings then terminated. 


THE NORTH AND SOUTH WALES BANK. 


Tue thirty-sixth annual meeting of the proprietors of the North and 
South Wales Bank was held at the Law Association Rooms, Cook-street 
on the 19th July, Mr. John Ravenscroft, chairman of the board of 
directors, presiding. There was a good attendance both of Liverpool 
and country shareholders. 

The Report of the directors was read as follows :— 

Report by the directors to the proprietors of the North and South Wales 
Bank, at their thirty-sixth annual meeting, held at the rooms of the 
Liverpool Law Association, Liverpool. 

The directors beg to submit to the proprietors the following statements 
of profit and loss account, which will show the result of the operation 
of the bank for the twelve months ended 30th June:—Gross profits for 
the year, including a balance of £10,145. 9s. 8d; from last account, after 
deducting interest due to depositors, rebate on bills not due, and 
making provision for losses, £89,477. 11s. 1d.; deduct total expenditure 
of thirty-one establishments, including rent, taxes, salaries, (lirectors’ fees, 
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and other expenses, £32,640. 10s. 8d; leaving £56,837. 0s. 5d. ; less 
dividends paid to proprietors, viz.—half-year ended 31st December, 
1871, dividend at 10 per cent. per annum, £15,000; bonus 5 per cent., 
£7 500; 30th June, 1872, dividend at 10 per cent., £15,000 ; bonus 10 per 
cent., £15,000 ; income tax on profits, £1,154 5s. 8d.; £53,654. 5s. 8d. ; 
balance carried to next account £3,182 14s. 9d. 

The directors have to report, that since the last meeting of shareholders 
the two steamers which were held as security for the closed account have 
been sold, on terms which have enabled the directors to write off 
entirely the balance of loss upon them, continue the usual dividend and 
bonus of 17} per cent. for the year, and carry forward a balance 
of profits of £3,182 to next year’s account. 

The following balance sheet will show the financial position of the bank 
on 30th ult :— 

LIABILITIES. 


Deposits, credit balances, &c. .. ok on .. £2,775,863 18 0 
Acceptances aud credits of bank current aan a a 87,313 16 lo 
Notes in circulation eee am oa in ae sce 61,935 0 0 





Capital paid up £300,000 ; reserve aus £150,000 ; eau 
profits £3,182 14s. 9d.... ove = 453,182 14 9 





£3,378,295 9 7 








ASSETS, 
Bills discounted, advances to customers, loans on securities, &c. £2,308,272 4 0 
Cash in hand, with London agents, at short notice, and consols 1,070,028 5 7 


£3,378,295 9 7 








Since last meeting, sub-agencies of the bank have been opened at 
St. Asaph, Bettws-y-coed and Pen-y-groes, and the sub-agency at Llan- 
fyllin has been converted into a fuel branch. 

The usual inspections of the branches by deputations of directors, the 
country manager, and the inspector of branches, have been made, and the 
reports thereof are all satisfactory. 

The shareholders of the bank are still increasing in number. They are 
now 711; an increase of 43 since last meeting. 

The directors who go out by rotation are Mr. Richard Bryans and 
Mr. George Rae, both of whom are eligible for re-election, and offer 
themselves accordingly. 

The report of the directors having been read, was received amidst 
much applause. 

The Chairman said—Gentlemen, I now beg to move that the report 
which we have just heard read be adopted, printed, and circulated 
amongst the proprietors. In the few remarks I intend to offer to you, 
I think it will not be necessary for me to go very fully into details, 
because the proceedings of these annual meetings have of late assumed a 
stereotyped character ; and I hope that the stereotype has not been one 
of a disagreeable nature. (Hear, hear.) I think it is a subject for congra- 
tulation to you as shareholders, as it is a source of gratification to us as 
directors, that we have sold the steam vessels which came into our 
possession a few years ago. They have been a cause of some little anxiety 
to the directors, and though a certain amount of loss had to be written off 
in finally closing the account, we have been able, as the report states, to 
pay our usual. dividend without touching the reserve fund. (Applause), 











North and South Wales Bank. 687 


Under these circumstances, I think £3,000 is a very respectable sum to 
gy over to the next year. (Hear, hear.) You will be glad 
to ow that the deposits are gradually and steadily increasing, 
thus showing that the bank is making progress in public estima- 
tion. (Hear, hear.) Although, perhaps, we might have made greater 
profits by running risks, yet, in the long run, it is better to pursue 
a policy which will show to the public that no depositor can at any 
time have to ask twice for his money. (Hear, hear). We never 
re-discount a bill; no security ever goes out of our bank when once it 
comes in; our bill case is untouched; a large amount of money is in- 
vested in first-class railway security, while our cash in hand, and in the 
hands of our agents in London, exceeds one million sterling. (Applause.) 
Those facts speak for themselves, and warrant the confidence which the 
public shows in our bank, as is proved by the great rise in the shares since 
our last annual meeting. (Hear, hear.) They now stand atabout £28, 
which is a very large premium on £10 paid. (Hear, hear). Idon’t know 
that I have any further remarks to make. We have opened two or three 
sub-branches, which have been partially forced upon us by the exigencies 
of our customers, who asked to have banking facilities in their own 
localities. We have visited the whole of the branches during the last two 
or three months, and we were in every instance happy to find the man- 
agement very satisfactory. (Hear). Some of the country managers I am 
very happy to see present, and I think it only right to say that I don’t 
believe there is any staffof managers and officers in the whole of Great 
Britain more actuated by esprit de corps, or more anxious to further the 
interests of the bank inevery way. (Applause.) With these few remarks 
I beg to move the adoption of the report. 

Mr. Robert Roberts said he had great pleasure in seconding the 
resolution. He thought it was a very satisfactory and gratifying report. 
(Cheers.) There had, during the last twelve months been an increase of 
no less than half a million in the deposits (hear, hear), and there was a 
million, in cash and Consols, always ready to meet any call upon deposits 
ata moment's notice. (Applause.) He highly approved the cautious, 
management of the bank. 

The resolution was put and carried unanimously. : 

Mr. William Hind proposed the re-election of Mr. Richard Bryans, 
which was seconded by Mr. Francis, who said it was a great pleasure to 
him to second the election of such a working director as Mr. Bryans. 
(Hear, hear.) 

Carried unanimously. 

The Chairman said it afforded him great pleasure to move the re-election 
of his friend Mr. Rae as a director of the bank, at his former rate of remu- 
neration of £1,500 a year. (Applause.) Mr. Rae’s qualifications for the 
post of managing director were so well known to them all, and had been 
so for a very long period, that it was not necessary he should say any- 
thing in that gentleman’sfavour. (Applause.) 

Mr. John Bigham, in seconding the resolution, spoke favourably as to the 
general management of the bank. Years ago he had been told that shares 
in the bank had been bought at £2.10s. Three years ago they stood at 
£20, and now they were at £28. (Applause.) They had the largest 
deposits of any bank in Liverpool; they compared favourably with any 
other bank in the provinces; and they had, whether wisely or not, a 
million in reser ve, so as to guarantee the inviolability of the deposits. 
(Applause.) Though he thought their reserve fund was perhaps unneces- 
sarily large, on the other hand the depositors had perfect security, while 
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174 per cent. was a tolerably satisfactory dividend on the whole. 
(Applause.) After a warm tribute to the services rendered by Mr. Rae to 
the bank, he said he would support the resolution as it stood, but he would 
have preferred that Mr. Rae’s remuneration had been raised to £9,000 
a year, and he was sure that such a proposal would have received the 
unanimous support of the shareholders. (Hear, hear, and cheers.) 

The resolution was carried unanimously. 

Mr. Rae, in thanking Mr. Bingham and the meeting, said he was 
perfectly satisfied with the existing arrangement, under which he had a 
portion of his time which he could call his own whenever he might 
require it; and he would rather not surrender this privilege even for an 
increased remuneration. He had not certainly had much time at his 
own disposal thus far, for the deposits had increased from £1,300,000, to 
£2,600,000 since he became managing director seven years ago, and 3,000 
additional accounts had been opened in the same period. (Applause.) 

The usual vote to the directors as a remuneration for their services 
during the ensuing year was proposed by Mr. Maxwell, and seconded by 
Mr. J. B. Harrison. Votes of thanks were then passed to the directors 
and officers of the bank, and duly acknowledged, and a vote of thanks to 
the chairman concluded the meeting. 





SHEFFIELD AND HALLAMSHIRE BANK. 


THE following is the report of the thirty-sixth general annual meeting of 
the shareholders, held in the Cutlers’ Hall, Shettield, on Friday, the 19th 
July, 1872 :— 

* Your directors have to report that after payment of all the-expenses of 
the bank, reserving rebate on bills not due at 5 per cent., and making ample 
provision for bad and doubtful debts, the net profits are £25,754. 15s. 11d. 
Out of this sum the following amounts have been paid, viz.: £9,160 
for dividend, at the rate of 10 per cent. per annum, for the half-year 
ending 31st December, 1871, and £433. 2s, lid. for income-tax, leaving 
a balance unappropriated of £16,161. 13s. A dividend after the vate of 
10 per cent, per annum for the half-year ending 30th June last, amount- 
ing to £9,160, together with a bonus of 3} per cent. for the year, amount- 
ing to £6,870, is now declared, and your directors recommend that the 
remainder, £131. 13s., be added to the surplus fund. ‘The foregoing 
summarised as follows :—Income-tax, £433. 2s. 1ld.; dividend for half- 
year ending 3lst December, 1871, already paid, £9,160; dividend for 
half-year ending 30th June, 1872, now declared, £9,160 ; bonus at 3 per 
cent., now declared, £6,870; added to surplus fund, £131. 13s.; total, 
£25,754. 15s. 11d. The dividend and bonus now declared may be received, 
without deduction for income-tax, on or after the 23rd July instant: the 
surplus fund of 30th June, 1871, was £54,090. 16s. 1d. ; added balance of this 
year’s profits, £131. 13s. ; present amount of surplus fund, £54,222. 9s. Jd. 
Your capital account stands thus :—7,328 shares, £25 per share paid, 
£183,200; surplus fund, as above, £54,222. 9s. 1ld.; making a total 
working capital of £237,422. 9s. 1d. The balance-sheet has been care- 
fully audited by your directors and found correct. Your directors regret 
to have to announce the death of their esteemed colleague, Charles Peace, 
Esq. He was valued by them as being most efficient and conscientious 
in the discharge of the duties of his office, his long experience in business 
giving weight to his opinion. Your directors also regret to have to 
wnnounce that in consequence of failing health, Francis Colley, Esq., of 
Park Spring House, has felt compelled to resign his seat at the board, 
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The vacancy caused by the retirement of Mr. Colley has been supplied 
by the appointment of Theophilus Marsh, Esq., of Glossop Road, 
merchant. Your divectors nominate John W. Hawksley, Esq., of Clarke- 
house Road, gentleman, as incoming director in place of the late Charles 
Peace, Esq., whose term of office would have expired this day.” 


General Balance, 30th June, 1872. 
LIABILITIES. 





Paid-up capital of £25 per share, on 7,328 shares a ... £183,200 0 0 
Surplus fund eee 54,222 9 1 
Due by the bank on current accounts, deposit receipts (including 
interest to this day), notes in circulation, and interest on bills 
in the bank me 476,099 4 10 
Dividend for the half-year, after the rate of 10 per ‘cent. per 
annum, on paid-up capital of £183,200 ‘ 9,160 0 O 
Bonus of 18s. 9d. per share on 7.328 shares, being 32. per cent. 
per acnum on the paid-up capital ; 6,870 0 0 
£729,551 13 11 
ASSETS. 
Cash in the bank, bills discounted, balances owing by wesumaren 
and other securities ae we ~ aa sei £724,551 13 11 
Bank premises and furniture oa eee das =e eee 5,000 0 0 








£729,551 13 11 


Profit and Loss, 30th June, 1872. 


Dr. 
Dividend for the half-year ending 31st December, 1871, at the 
rate of 10 per cent. per annum, on £183,200 paid-up capital £9,160 0 0 


Dividend for the “— ear _— 30th June, 1872, at the same 


rate 9,160 0 0 
Bonus of 18s. 9d. per share on 7,328 shares, being 33 per cent. 

per annum on the ttied oe ove 6,870 0 0 
Income-tax ... ee ook me ove 433 211 
Balance carried down pen ia “os ove ne eee 64,222 9 1 


£79,845 12 0 














Cr. 
Balance of unappropriated profits, 30th June, 1871... «. £54,090 16 1 
Amount of profits, after payment of expenses eve eee 25,754 15 11 








£79,846 12 0 





Balance of gpepiae varie brought down being eand 
fund eee eee oe ove £54,222 9 1 








The report and accounts were adopted and the usual complimentary 
votes passed. 





BIRMINGHAM TOWN AND DISTRICT BANKING COMPANY. 


Tar thirty-sixth annual ordinary meeting of the Birmingham Town 
and District Banking ay i was held on the 22nd of July, at the 
Great Western Hotel, Mr. J.O. Bacchus, the chairman, presided; and 
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the directors present were Messrs. W. Williams, J. Aston, E. Boughton, 
C. R. Cope, D. 8. Hasluck, W. W. Riddell, and Mr. T. Barney, manager. 

The con and statement of accounts, which were taken as read, were 
as follows : — 

The directors have pleasure in reporting an active improvement in the 
business of the bank for the past year. After deducting current expenses, 
rebate on bills, paying the income tax, and providing for all bad and 
doubtful debts, the net profits amount to £20,761. 19s. 10d., to which 
must be added "£203. 17s. 2d., the balance of last year’s profit and loss, 
making for distribution, £20, 965. 17s. The directors consider the time 
has arrived when they may recommend to the shareholders an increased 
dividend : they therefore propose to pay for the past half-year a dividend 
at the rate of 10 per cent. per annum, free of income tax, upon the paid- 
up capital, and they have also been enabled to increase the reserve 
surplus fund to £40,000, by adding to it £2,000 out of the profits of the 
half-year. After paying the interim dividend in February last, making 
the addition of £4,000 out of profits to the reserve surplus fund then 
announced, and allowing for the usual deduction of £150 for redemption 
of bank premises, a balance will remain of £815. 17s. to be carried for- 
ward to next year’s profit and loss account. The retiring directors by 
rotation, at the annual ordinary meeting, in accordance with the regu- 
lations of the company, are Messrs. Bacchus, Williams, and Boughton, 
who offer themselves for re-election. The auditor, Mr. Edwin Laundy, 
will also retire at the meeting, but is eligible, and offers himself for 
re-election. 

Balance-sheet, 29th June, 1872. 


LIABILITIES. 
Capital account: 20,000 shares, £8 = share — oe .- £160,000 0 3 
Reserve surplus fund soe ooo on -- 40,000 0 0 
Unclaimed dividends . ae ; 754 7 0 
Drafts on London agents ~— -- 19,9909 9 9 
Due on deposit, current, and other accounts... wie --- 683,463 12 7 
Amount reserved for dividend, payable 1st August oe os 8,000 0 0 
Bank premises redemption fund ae 304 10 0 
Balance to next year’s profit and loss account... ‘on Sas 815 17 0 
£913,328 16 4 
(AR 
ASSETS. 
Bills of exchange... ‘ia .«» £435,044 17 0 
Cash in hand, at Bank ‘of England, ‘and at agents wii 112,470 11 1 
£43,349. 2s. id. Government stock, a and new and re- 
duced 3 per cents. - a ie -» cost 40,076 7 5 
Bank premises, furniture, &e. <0 a vine eco «» «18,854 10 7 
Advances on current accounts ce on ooo ove --- 406,882 9 9 


£913,328 16 4 
ee ES 


Profit and Loss Account for the year ending 29th June, 1872. 





Dividend paid 1st serra last, at 6s. per share, free of income 
tax 


+. £6,000 0 0 
Amount added to reserve surplus fund, as announced 16th J anuary 
last eee ese 4,000 0 0 


Farther i increase to reserve surplus fund, 29th June ies +. 2,000 0 0 





Carried forward £12,000 6 0 
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Brought forward et £12,000 0 0 
Dividend of 8s. per share, free of income-tax, payable Ist August 8,000 0 0 
Bank premises redemption fund __... see eee eee oe 150 0 0 
Balance to next year’s profit and loss account —_.... +e eee 815 17 0 
£20,965 17 0 

Or. 
Balance from profit and loss account, 30th June, 1871... — 203 17 2 


Net profit for the year ending 29th June, 1872... oss + 20,761 19 10 





£20,965 17 0 


The Chairman said he had only to congratulate the shareholders upon 
the report which they had had in their hands some days. He had also 
to mention that the directors had the pleasure of sending out the report 
on the 11th inst., and it must have been received by the proprietors on 
the 12th, so that a very short time could only have intervened between 
making up the books and rendering the statement of accounts. The 
accounts were so explicitly stated that it would be superfluous to 
attempt an explanation of what was so very self-evident with respect 
to the prosperity of the bank. He moved the approval and adoption 
of the report. 

Mr. J. B. Stone seconded the motion, observing that in successful 
times very little need be said. Considering the extraordinary excite- 
ment in trade at the present time, the shareholders ought to congratu- 
late themselves upon having directors who, they felt sure, were cautious 
men. There was no doubt that in periods of success caution was more 
needed than perhaps at any other time—(hear, hear)—and if anything 
would strengthen the bank in the town it would be feeling that in the 
past there had been upon the directorate men who had acted with great 
caution and discretion; and the same feeling would carry them through 
the present excited time. 

The motion was unanimously adopted. 

The Chairman then proposed that a dividend of 8s. per share, free 
from income-tax, be declared and payable on and after the Ist of August 
next. 

Mr. Weston seconded the resolution. He said it was a matter for con- 
gratulation that the great prosperity which had characterised the com- 
mercial world during the last two or three years had extended to the 
operations of this bank, and enabled the directors to declare a dividend, 
which, he had no doubt, was a good and substantial proposal. Every 
caution had been manifested in their business, and he thought the 
directors had done credit to themselves in managing the bank so well, 
and especially in appointing Mr. Barney as manager. All things taken 
into account, as the poet said, “the winter of their discontent was now 
over,” and as similar causes produced similar effects under similar cir- 
cumstances, they might calculate upon a period of prosperity in the future. 
With the caution of their directors and the great attention of their 
manager, it might be said that the worst of their experience was now over, 
and that they had nothing to look forward to but prosperity. 

The proposition was carried nem. con. 

Messrs. Bacchus, Williams, and Boughton were then re-elected directors ; 
and Mr. E. Laundy auditor. 

A vote of thanks having been accorded to the directors for their services 
during the past year, 
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The Chairman, in reply, said the directors, whose attention to the 
interests of the shareholders could not possibly have been exceeded, had 
endeavoured to manage the bank with the utmost ability, and he certainly 
hoped with very considerable discretion, as though it had been their own 
private concern. He then proposed a vote of thanks to Mr. Barney, the 
manager, fur his zeal and attention in directing the business of the bank, 
and referred to the expedition with which the report was sent out, as 
showing the mode in which the business had been managed. It would 
have been impossible for any manager to have exercised greater discretion 
in the management of the bank than Mr. Barney, and from the energy 
with which he had conducted the establishment, and the prudence which 
he had exercised during a time of considerable difficulty, he (the chairman) 
was sure they would have a continuance of the same prudence and zeal. 
At the same time, though the present was a very prosperous period, yet 
the experience of everyone would tell him that there must be a reaction 
hereafter, and the directors hoped that every shareholder would aid their 
manager by giving bim the benefit of his advice and experience, so neces- 
sary in a time of reaction which must follow, asa natural consequence, the 
present prosperity. 

Mr. Williams seconded the motion, which was supportea by several 
shareholders, and unanimously carried. 

Mr. Barney, in acknowledging the vote, said that when he was appointed 
manager, in 1865, it was not then the practice of the bank to issue a 
balance-sheet, but in consequence of some observations by the shareholders 
in 1866, the directors determined to issue one the following year. The 
first balance- sheet showed that the deposits at the bank amounted to 
£313,000 ; they were now, five years afterwards, £683,000. In 1867, a 
fifth of the bank’s liabilities were in cash and Government securities. 
He did not mean to say that that was the proper proportion of cash to 
reserve, but seeing that one of the leading metropolitan joint-stock banks 
had a fourth of its liabilities in the same way, they were getting near the cal- 
culation which was considered advisable in London. He thought the share- 
holders would see by the statemeut generally—taking the bills of exchange, 
cash, and Government securities—that the bank was as well able to meet 
its liabilities as any bank in the town. (Hear, hear.) This had been his 
main object in conducting their business, not so much the earning of a 
high dividend as to show them that the bank was always ready to meet 
its liabilities. (Hear.) He asked the shareholders to give him their legi- 
timate and honourable influence, in order that the business of the bank 
might in the next five years progress in the same ratio as in the past. 

A vote of thanks was passed to Mr. C. Twist, sub-manager, and the 
other officers of the bank, for their assiduity during the past year; and 
the proceedings closed with the usual compliments to the chairman. 


THE BANK OF EGYPT. 


Aw extraordinary general meeting of this company was held on the 
23rd July, at the offices of the bank, Old Broad Street; Sir William 
Tite, C.B., M.P., in the chair. 

The Chairman commenced the proceedings by stating that he was sorry 
to say that their secretary, who had been with them from the beginning, 
was very unwell, and unable to take his usual place at his (the chairman’s) 
right hand. He had, however, two helps, one in Mr. Clements, and 
another in the person of Mr. Grady, their accountant; but if there 
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were a little irregularity he hoped the shareholders would excuse it, 
(Cheers.) 

The notice convening the meeting was then read, and the report of the 
directors was taken as read, which was as follows :— 

The directors of the Bank of Egypt have the pleasure to lay before the 
shareholders the annexed balance-sheet and profit and loss statement for 
the half-year which ended the 29th June last. The profits available for 
appropriation after providing for bad and doubtful debts and rebate on 
bills not yet due, &c., amount to £24,850. 12s. 9d. This added to 
£8,181. 7s. 9d., the balance of undivided profits brought forward from 
the previous half-year, makes a total of £33,032. 0s. 6d. The directors 
recommend that the usual interim dividend be declared at the rate of 10 
per cent, per annum for the half-year (£12,500), and a bonus of £1. 5s. 
per share (£12,000), together £25,000, both free of income-tax, leaving a 
balance of £8,032. Us. 6d. to be carried forward to the next account. The 
dividend and bonus will be payable on the 29th July. 


Balance-sheet, 29th June, 1872. 











Dr. LIABILITIES. 
Capital paid up... oo oes “a “- oa .- £250,000 0 0 
Reserve fund ee “eo ose ae wa one os 100,000 0 0 
Bills payable ove oe oes eco oe om 108,707 0 9 
Current and other accounts joe i wae ow an 140,022 9 0 
Profit and loss, as below ... om “ae me om ea 33,032 0 6 
£631,761 10 3 
Cr. ASSETS. 
Cash a oa ees el ee a ee 
Bills receivable... oa _ pee sii 22.794 6 6 
Government securities (Bgyptian) ao pes a ale 371,691 5 10 
Other securities ... io nae ai ont aa 162,799 14 11 
£631,761 10 3 
=———=— 
Dr. PROFIP AND LOSS. 
Dividend at the rate of 10 per cent. per annum for —- half “year, 
payable on the 29th July eee ose ove £12,500 0 0 
Bonus of £1. 5s. per share... ose en mee _ oe 12,500 0 0 
Balance carried to next account ... i an ion ‘so 8,032 0 6 
£33,032 0 6 
—= 
Cr. 
Balance of undivided profits 30th December, 1871 ee -. £8,181 7 9 


Net profits for the last six months, after providing for bad and 
doubtful debts, rebate of interest, current expenses in London 
and Egypt, and directors’ remuneration, &c. ... ae «. 24,850 12 9 


£33,032 0 6 





The Chairman then said—The business is to receive our report, which, 
as usual, is very short, and I trust the present one is more than usually 
satisfactory. The report explains the state of our accounts, and it shows 
that the net profits are £24,850. 12s. 9d. The last letter that we have 
received from the managers in Alexandria states, “We have much 
pleasure in being able to state that all our assets are perfectly om and 
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can easily be realised at a profit, and of bad and doubtful debts we have 
none ”’—therefore our profit and loss account is rather short. The divi- 
dend and bonus together, as you are aware, are equal to 20 per cent., 
against 19 per cent last year. The number of shareholders, we are also 
happy to see, is very largely increased, being 433 as against 185 originally. 
Of the original shareholders, I have the pleasure and happiness of seeing 
one present. I have not changed my stock, but a good many people 
must have shifted and changed theirs. With regard to the management 
in Egypt we have expressed our gratification at all that has been done 
there. Mr. Levi has been honoured lately by the fact that the Khédive has 
conferred on him the Crescent of the Order of Command of Mejidieh, which 
is about equivalent to the order of knighthood in England, That is a 
compliment to our manager, and we feel it is extremely well deserved, 
and we are exceedingly pleased the compliment should have been paid him. 
I do not know that there is anything more to say. When people pay 20 
per cent. there is generally little reason for explanation, and I therefore 
take in hand the resolution which I will move, and perhaps some 
friend will second it, “ That the report and statement of accounts now 
submitted be and hereby are received and adopted, and in accordance 
with the recommendation of the directors, a dividend at the rate of 10 
per cent. per annum for the half-year ending the 29th June, 1872, with a 
bonus of £1. 5s. per share, both free of income-tax, be and are hereby 
declared, the same to be payable on the 29th July, 1872.” 

Mr. John Bramley-Moore (deputy-chairman) seconded the motion, 
and it was carried unanimously. 

The Chairman said he might tell them that the trade of Egypt, which 
they all depended upon, was succeeding in a marvellous way. He could 
give the particulars of the increase of cotton, and the increase in the 
price of cotton; but he had no doubt they all had their business to attend to. 
He might say the exports of Alexandria in 1871 were valued at £12,000,000, 
against £7,000,000 in 1870, £8,500,000 in 1869, and £10,000,000 in 1868 ; 
therefore, they would understand they had doubled. That showed a 
great expansion. Sugar and other products were also rapidly developing. 

Mr. F.G. Giles moved the thanks of the meeting be given to the chair- 
man, deputy-chairman, and directors for their valuable services durin 
the half-year. On behalf of himself and the gentlemen present, he thanked 
the directors for the dividend they had earned the shareholders. 

Mr. F. Vigne seconded the motion, and it was carried unanimously. 

The Chairman returned thanks for himself and colleagues. The board 
had the pleasure of working together most harmoniously. Perhaps 
that was a little due to their being few in number. He was much in 
favour of a small direction. If it was satisfactory to the shareholders to 
have the dividend, it was also satisfactory to the directors to earn it. 

The proceedings then terminated. 





CENTRAL BANK OF LONDON, LIMITED. 


Tue seventeenth ordinary general meeting of this company was held 
the 25th July, at the lente Tavern. ” atid “nein 
Mr. Bradshaw said the first business we shall have to ask you to do is 
to appoint one of your directors to occupy the chair for this meeting. I 
think this is in all probability a motion we shall have to make now at 
nearly all our meetings, for the board have come to the conclusion that it 
will be in the interests of the bank that we should have rotary chairmen 
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by monthly turns. That plan has advantages which are manifest. It 
gives every director at the board an opportunity of becoming thoroughly 
acquainted with all the details of the bank, and it has also this advantage, 
that if any gentleman presents himself of paramount importance, one who 
beyond all question would be of great benefit to the bank, we could offer 
him the chair. That is a matter which rests entirely with the directors, 
and you may be quite certain that whatever they do will be in the 
interests of the bank to the best of their ability. I beg to move that Mr. 
Brushfield take the chair. 

A Shareholder seconded the motion, and it was carried unanimously. 

Mr. Brushfield accordingly took the chair. He said—I feel very highly 
honoured, gentlemen, on this occasion, and I assure you my anxiety is to 
deserve the honour you have paid me. I do not know whether I should 
mention now, but perhaps it would be as well, that in consequence of some 
difference of opinion arising between our late chairman, Mr. Alderman 
White, and the board, he thought proper to resign his position as chair- 
man and as adirector of the company. You are all aware he his holding 
now some high civic appointments, and very likely that has occupied a 
great portion of his time, and he might think himself entitled to certain 
remuneration. The board differed from him upon the point. That is all. 
(Cheers.) We have only one thing to do—to see that justice is done to 
ourselves as well as to the shareholders. We have a law, and by that law 
we have been guided in what has taken place. That law prescribes cer- 
tain regulations as to the remuneration of directors, and we could not, as 
men in whom you place perfect confidence, violate that law. (Cheers.) 
Whatever may be the consequences, we stand now on the law, and on the 
confidence you have placed in us, and we shall abide by the deed of 
association. 

The Secretary then read the notice convening the meeting, and the 
report of the directors and balance-sheet were taken as read, and were as 
follows :— 

The directors submit the result of the operations of the bank for the 
half-year ending 30th June, 1872. The annexed accounts show a gross 
profit, including the sum brought forward from the previous half-year, 
of £17,915. 15s. 4d., and deducting therefrom the charges at head office 
and branches, directors’ remuneration for - the past half-year, and interest 
to customers, and writing off an adequate sum from the amount expended 
for bank premises, there remains a balance (including rebate) of 
£8,466. 12s. 1d. The directors therefore recommend that a dividend be 
paid at the rate of 8 per cent. per annum, free of income-tax, that £1,500 
be added to the reserve fund, and that the surplus amounting to 
£2,966. 12s. 1d. (including rebate) be carried forward to profit and loss 
new account. 

General Balance Sheet, 30th June, i872. 

Dr, CAPITAL AND LIABILITIES. 
Capital—Authorised, £1,000,000, issued in 20,000 shares of 

£10 each, £200,000; amount paid up, viz., £5 per share 








on 20,000shares 0.00 eee wwe - £100,000 0 0 
Amount due on current and deposit accounts eee eee 590,101 10 8 
Reserve fund ee one we ina me a 6,000 0 0 
Rebate of interest on current bills, £1,008 12s, 8d.; profit 

and loss account—net profit as per statement, £7,457 

19s. 1d. na le le lS 8,466 12 1 

£704,568 2 9 
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ASSETS, 


Cr. 
Cash at Bank of England, in hand and at cal is said £144,337 18 3 
Bills discounted, loans, &c. ae den aes hoe ae 443.789 9 1 
Bank premises, fittings, and furniture... wae a not 34581 11 6 
Investments at cost (market value at 30th June, 1872, 

£80.141 6s. 11d.) «ee see ae snd ais ose 81,859 3 11 


£704,568 2 9 








Profit and Loss Account for the half-year ending the 30th June, 1872. 


General charges at head office and branches, including direc- 
tors’ fees for the past half year, £6.315 2s. 4d.; amount 
written off bank premises account for depreciation of lease- 


hold premises, furniture, &c., £739 15s. om 7,054 17 4 
Interest paid and due on current and deposit accounts one 2,394 5 11 
Rebate of interest on current bills, £1,C08. 12s. 8d. ; balance, 

being net profit to 30th June, 1872, £7,457. 19s. 5d. te 8,466 12 1 


—_ —__ —_— 


£17,915 15 4 





Cr. 
Balance at 31st December, 1871 ui _ om ink 
Deduct—Amount of 16th dividend paid at the rate of 6 per 
cent. per annum, £3,000; amount carried to the reserve 


£4,905 15 9 








fund, £500 =a... . “si an inn as si 3,500 0 0O 
1,405 15 9 

Balance of profit for the half-year ending 30th June, 1872, 
after providing for estimated Joss by bad and doubtful debts 16,509 19 7 





£17,915 15° 4 





The Chairman continued—Well, gentlem n, it is usual on this oc- 
casion for the chairman to make a speech to introduce the subject matter, 
I may say, of whatever the balance-sheet may be, I think it is a practice 
better avoided then carried out. If we had something to explain, some 
mystery to solve, or some mystery about the balance-sheet that could 
not properly be understood by every sane person, I should say then it 
would be well enough for a chairman to make a long speech. A friend of 
mine used to say if he wanted to say nothing he wrote a long letter. That 
is very often the case with long speeches. With respect to the balance-sheet, 
I may say that the directors are very proud indeed to lay this balance- 
sheet before you. I believe there is nothing at all in this balance-sheet, 
uot a line or a figure in it but I may congratulate the proprietors upon 
finding there. I do not believe a balance-sheet ever came from any 
bank or any institution more satisfactory than the one I hold in my 
hand. I do not think I need say any more on the present occasion. I 
will merely move in the common order of things that the report be 
adopted, and entered on our minutes. 

Mr. Rhodes seconded the motion, and as no shareholder rose to make 
any remark, or put any question, it was put to the meeting, and carried 
unanimously. 

The Chairman—Now, gentlemen, there is another important feature in 
the balance-sheet, which, I am sure, will require no apology from me. 
It is something I am exceedingly proud of. It is, that a dividend at the 
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rate of 8 per cent., free of income-tax, for the half-year ending the 30th 
of June, be declarod on the shares of the company. 

This motion, and one for awarding 50 guineas to the auditors, were 
seconded and carried unanimously. 

The Chairman—Well, gentlemen, the next thing on the list is one 
upon which I do not know whether I should make any remarks, but is 
is a subject that deserves the attention of every person that knows our 
friend Mr. Latter. We are all proud that our services have produced that 
balance sheet to-day, but I must tell you that I must confess, and we all 
would confess, that but for the attention of our friend Mr. Latter—the 
individual attention of Mr. Latter to his charge of these important duties, 
—I do not think we could expect to find so excellent a balance-sheet as we 
have on the present occasion. I do not think it is perhaps well to put the 
name of Mr. Latter without the names of the other officials of our 
Company. I do not think in all my exverience, and I have had an 
experience of public life of forty years, or something more—I am almost 
ashamed to tell you how long—I ever knew a body of gentlemen, from 
Mr. Latter and Mr. Platten and the managers of the branches, downwards 
to the humblest clerk, who united more generally to create a great bank. 
And they will create a great bank, and it will be called the Central Bank 
of London. I assure you I do not know how sufficiently to express my 
warm acknowledgments for the services they have rendered to this bank. 
I am sure you willagree with me that the very best thanks of this meeting 
ought to be expressed to all the officers for their services during the past 
half-year. 

Mr. Hammack—I should like to be permitted to second this, as one of 
your auditors, for perhaps I have had a better opportunity than any one 
else of looking into the manner in which the bank is managed. I do not 
hesitate to say that all, from Mr. Latter down to the humblest official, 
take the greatest interest in the prosperity of the bank. Mr. Latter’s 
responsibilities are so great, that I am only happy to see that he retains 
his health. He has brought the dividend from 5 to 6 and from 6 to 8 per 
cent., and I think I may congratulate the proprietors and directors on 
having such services, and I hope that by-and-bye we shall see at least 
10 per cent. 

The motion was carried unanimously. 

Mr. Latter —Mr. chairman and gentlemen, I am extremely sensible of 
the kindness of the vote, and the very kind manner in which it has been 

roposed and received. I can only wish that I individually were worth 
half the kind things you have been good enough to say of me. However, 
I will endeavour to be worthy of this kindness in the future. I believe I 
have done my test in the past, and for all of my brother officers I thank 
you most sincerely. None are more deeply interested in the welfare of 
the bank than those who live by it, and I believe I may confirm what 
has been said by our chairman and auditor, each individual man takes 
the keenest interest in the bank. 1 thank you sincerely for them all, 
and assure you, though we are very proud to-day of our 8 per cent., we 
shall never be content till we make it considerably more, and I hope I 
shall meet you here on many successive occasions, receiving such kind 
and warm thanks as I have received to-day. (Cheers). 

Mr. A. P. MacEven, as a recent shareholder in the bank would con- 
gratulate his co-shareholders and the directors upon the position of the 
bank. With reference to the balance-sheet of the company, it was certainly 
very successful. He could endorse the observations of the chairman 
regarding Mr. Latter, He cculd bear testimony to the energy, perspi- 
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cacity, the great discretion and judgment of that gentleman. He thought 
the bank having passed through the difficult times through which it had 
lived, and paying 8 per cent., was most satisfactory, provided always that 
they knew that the dividend was a bond fide dividend. It was always 
very well to talk of a large capital, but in his humble opinion that did not 
at all constitute success. They had had before them instances in which 
banks had exceeded their latitude and gone beyond what might be called 
common prudence with reference to acceptances. He hoped his friend Mr. 
Latter would continue to stick to legitimate banking, avoiding the storms of 
speculation, and the quicksands of scrip and other things. He concluded by 
moving the best thanks of the shareholders to the chairman and directors 
for their untiring energy and zeal in the interests of the bank. 

The motion was seconded and carried unanimously. 

The Chairman—Gentlemen, 1 can assure you we feel much obliged to 
you for this kind expression towards us. We think we have quite 
sufficient to bring before you the record I brought before you to-day, andI 
assure you if you were to pass us the warmest vote of thanks in the 
world we could not do more than we have hithertodone. Still it is very 
pleasant to have these votes of thanks, and if anything were needed to 
stimulate us to discharge our duty better than we have done, these kind 
expressions would doso. It shows that you appreciate our services, and 
I only hope you will never know us when we shall not be worthy of your 
confidence. We have done the best we could, and we will do the best we 
can to preserve that confidence, and so further to establish the interests of 
the Central Bank of London. 

A vote of thanks was passed to the auditors, dc. 

The proceedings then terminated. 





GENERAL CREDIT AND DISCOUNT COMPANY, LIMITED. 


Tue half-yearly general meeting of this company was held on the 19th 
July, at the Cannon Street Hotel; Mr. John Bramley-Moore in the chair. 

Mr. J. Macdonald (the general manager) having read the notice con- 
vening the meeting, the report of the directors was taken as read 

The Chairman said—Gentlemen, I shall only detain you for afew 
moments, for this being an interim meeting, we do not go fully into these 
particulars which are generally brought forward at the annual meeting, 
for you know the impossibility of presenting the accounts now, as we can 
do at the end of the year. The business is steadily progressing. We are 
pursuing the even tenour of our way with success, thanks to the co- 
operation of our shareholders, whom we have taken the opportunity of 
asking at every meeting we have held to bring us more business and 
deposits. I am glad to inform you that the shareholders have responded 
to this call, and I hope they will continue to do so in future. You will 
be glad to hear that the confidence of the public is likewise increasing in 
the company. The deposits at the end of the year were 74 millions ; 
they have now turned the ~ of 8 millions sterling. I have really 
nothing of importance to tell you concerning the business of the com- 


pany: it is going on with that regularity which I am sure will give 
satisfaction to every one of the shareholders, and I hope that at the end 
of the year--I hold out no promise, but I think we may fairly and reason- 
ably assume that you will have a dividend at the end of the year that will 
be satisfactory toyouall. (Hear, hear.) Ou the present occasion we 
are limited by our articles to an interim dividend at the rate of 5 per 
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cent. I believe a strong impression exists on the minds of a great many 
people in the city that we are on the eve of some great crisis in monetary 
matters. I for one do not participate in those alarms. (Hear, hear.) 
Something may occur, but I think it will only be to sweep away the cob- 
webs and those ephemeral schemes which had no right at all to be foisted 
on the community. The sterling matters will hold their own, as they 
shoulddo. (Hear, hear.) But there is really no cause for alarm. It is 
true we have a large loan pending on us, but I think it is already dis- 
counted and taken up, and there is every reason to believe, that so far 
from this doing any mischief to the world, it will do good, as it is dis- 
counted, and, in fact, taken up. Therefore there is nothing to excite 
alarm in what is going on about loans. I may take the opportunity to 
say a word about foreign loans and foreign undertakings. There is no 
doubt that there have been a great many loans and undertakings that 
will end in grief, but when you come to analyse the loans that have 
been entered into with this country, you will find that the result has 
been largely in favour of the lenders. You havea high rate of interest, 
and foreign countries can afford to pay a high rate of interest, which 
would not be entertained between ordinary merchants in the city. But 
if you take the balance of accounts with the rate of interest you have 
obtained, and the large amount which has been spent in this country 
among the manufacturers, you will find that, if you analyse fairly the 
whole, the country has been a great gainer, taking the bad and the good 
together. You are as well acquainted with the business as myself and the 
directors; therefore it would be presumptuous for me to take up your 
time with any financial or political views of the day that may affect the 
monetary world. Every one entertains his own ideas about such matters; 
therefore it is unnecessary for me to occupy your time any longer. I only 
hope, gentlemen, that you will give us your co-operation and your sup- 
port, which you can do by bringing business to our hands, and increasing 
specially our deposits. With these few remarks—(if there is any question 
that any hon. proprietor wishes to put to me I shall be happy to answer 
it)—I beg to move that the report of the directors for the half-year 
ended 30th June, 1872, as issued to the shareholders, be received and 
adopted. 

Baron George de Worms seconded the motion, and it was carried 
unanimously. 

Mr. Dalrymple, M.P., moved a vote of thanks to the chairman and 
directors for the efficient manner in which they had conducted the affairs 
of the company. He thought the board had hitherto steered the share- 
holders through difficulties, and they had a right to assume that if storms 
were portending, the directors had made things sound and safe, and had 
taken all necessary precautions. The meeting, he thought, might go 
away with the satisfaction that, if a crisis came, there was no occasion for. 
alarm. 

A shareholder seconded the motion, and it was carried unanimously. 

The chairman, in returning thanks, said the business of the company 
had received the most careful attention of the directors. The meetings of 
the board were not held once a month, or fortnightly, but every day. At 
present they could not foresee what might happen in the future, but they 
had taken every precaution to make the business safe. They were very 
much indebted to their excellent and worthy manager, Mr. Macdonald, 
who was not only very diligent, like most Scotchmen, but very cautious 
and very careful in everything he brought before the board. (Cheers), 

The proceedings then terminated. 
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NATIONAL BANK. 


Tue directors submit the following statement of accounts and the 
auditors’ report, showing the position of the society at the 29th of 


June, 1872. 
Assets and Liabilities, 29th June, 1872. 
ASSETS. 
Gold and silver coin at branches ... oe 
Cash on hand at the Bank of England and at call. ea 
Government stock, exchequer bills, exchequer bonds and 
debentures 


£957,899 1 9 
612,561 12 10 


551,324 6 








5 

Ditto advanced on Parliamentary and other deposits 80,310 0 0 

Consols lodged in court pending appeal re C. Laffitte 83,501 0 0 
Indian guaranteed stocks, colonial government bonds, and other 

investments ese “ 611,110 0 0 

Advances on securities at call and ‘at short notice i « «=: 825,622 10 11 


Advances on securities at sundry dates, and current accounts, 

including balances due by country bankers... ses .- 2,015,018 8 8 
Bills discounted wt .- 4,297,498 3 2 
Bankers’ guarantee and securities held against ‘acceptances, per 

contra... 330 4 4 
Bank premises in London, “Dublin, and. branches, freehold and 

leasehold ... aia ake it bin a -- «©: 281,832 18 1 





£10, 267,008 6 2 








LIABILITIES, 
Notes in circulation ooo nen ... £1,507,184 10 0 
Due by the bank on deposits and current accounts 7,079,312 0 2 
Acceptances to bankers’ drafts and on security ... ees 330 4 4 
Capital paid-up, £1,500,000; reserve fund, £104,092, ‘8s. 4d. ; 

balance of profit and loss, ‘£76, 089. 3s. 4d. ... .-- 1,680,181 11 8 





£10,267,008 6 2 





Profit and Loss, 29th June, 1872. 


1871, Dec.—Amount transferred to reserved fund pe is £2,500 0 O 
1872, Jan.—Half-year’s dividend to 30th December, 1871... 67,500 0 0 
Total expenditure at the head office and all the 
branches, including rent, taxes, salaries, &c., &c. 62,726 17 11 
Balance to profit and loss new account, applicable 
to payment of dividend to 29th June, 1872... 76,089 3 4 





£208,816 1 3 


Balance at 30th December, 1871 ... £72,823 10 2 
Gross profits for the half-year ending this day, after ‘pay ment 

of interest, income-tax, duty on circulation, and providing for 

all bad and doubtful debts, £151,449. lls. 1d.; less rebate 

of interest on bills nos due, £15,457 one on “as 135,992 11 1 











£208,816 1 3 





The profit and loss account of the bank for the past half-year, including 
£2,823. 10s. 2d. brought over from last account, leaves a balance appli- 
cable for dividend of £76 ,089. 3s. 4d. The board have therefore declared 
a dividend at the rate of 9 per cent. per annum, or 27s. per share for the 





= —_ 


ie ie i el a ee ae 
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half-year, payable, free of income-tax, on and after the 29th July. 
The dividend absorbs £67,500, and leaves the sum of £8,589. 3s. 4d., 
of which amount £3,907. 11s. 8d. has been carried to reserve and 
£4,681. 11s. 8d. to profit and loss new account. The directors have the 
satisfaction of referring to the steady progress of the business of the 
bank. The deposit and current accounts stand at £7,079,312. Os. 2d., being 
£282,558. 17s. 10d. in excess of the last half-year, and an improvement 
of £1,233,395. 1s. 9d. upon the corresponding period of 1871. The 
directors have also the pleasure to report that the advantages anticipated 
by them from the opening of the new branches have been generally realised. 
The directors are unable to announce any material improvement in the 
value of the securities held against certain advances made by the former 
board, and referred to in previous reports. The proprietors are already 
aware that most of these advances have been wholly unproductive of 
revenue since the year 1868, but the board look forward with confidence 
to the ultimate realisation of the greater part, if not the whole of the 
securities. 





CONSOLIDATED BANK, LIMITED. 


Tue directors have much pleasure in placing before the shareholders the 
accounts and balance-sheet for the half-vear ending 30th June, 1872. 


Atter payment of all expenses, and making provision for bad and 
doubtful debts, there remains a net profit for the half-year of ... £38,745 2 9 
To which has to be added the balance from 31st December, 1871 4,328 15 3 


Making a total available for distribution of oe eee ... £43,073 18 0 








This sum the directors propose to appropriate as follows :— 
To the payment of a dividend at the rate ot 8 per cent. per annum, 


free of income-tax aos ne oe sas a .. £32,000 0 0 
To carry to the reserve fund (making, with £900 for interest, an 

addition of £6,000) ae ‘nt nen ip ian 5,100 0 O 
To carry forward to the next account one eee ove .. £5,973 18 6 





£43,073 18 


—) 








With the above addition, the reserved fund will amount to £66,000. 

Since the last meeting the directors have elected Mr. Michael Spartali, 
a qualified shareholder—of the firm of Messrs. Spartali and Co.—to a 
seat at the board. This election will be submitted for confirmation. 


Balance-sheet, 30th June, 1872. 
Dr. LIABILITIES. 


Capital paid up: 200,000 shares, £4 cach _... a .. £800,000 0 0 
Reserved surplus fund... rot see st ital owe €0,900 0 0 
Amount due by the bank on current, deposit, and other 

accounts eee aw eee oo eee an «. 2,894,045 18 1 
Acceptances wn aa soe ‘on aa vals es 188,745 10 O 
Balance of profit and loss account, 31st December, 1871 eon 4,328 15 3 
Balance, being gross profits for half-year ending 30th June, 

1872, after payment of interest to customers, and making 

provision for bad and doubtful debts .., ove eee eee 57,567 6 10 





£4,005,587 10 2 
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Cr. ASSETS. 
Investments in new three per cents. and other government 
stocks .. a ae ee ee Sg 207,276 9 11 
Cash in bank, at Bank of England and at call fale oe 790,232 3 4 
Bills discounted, loans, and other securities * «. 2,843,549 3 6 
Bank premises, London ... eve eee aa 150,752 5 0 
Current expenses, London and Manchester sib ae as 13,777 8 5 
£4,005,587 10 2 
Dr. PROFIT AND LOSS ACCOUNT. 
Current expenses, London and Manchester, income-tax, di- 
rectors’ remuneration, &c. pate an ae ‘i die 13,777 8 5 
Rebate on bills discounted not yet due ... ae aon 5,044 15 8 
Proposed dividend, at the rate of 8 per cent. per annum wie 32,000 0 0 
Reserved surplus fund ... ee one one ‘ia 5,100 0 0 
Balance carried forward to next account . ose 5,973 18 0 
£61,896 2 1 
Cr. 
Balance of gross profits brought down «. £57,567 6 10 
Balance of profit and loss account, 31st December, 1871 ae 4,328 15 8 


£61,896 2 1 








MUNSTER BANK, LIMITED. 


Tue following is the report of this bank for the half-year ending 29th 
June, 1872 :— 

The directors have to report that the gross profits for the half-year 
ending 29th June last, are £55,823. 2s. 1d. After providing for interest 
on deposit and public accounts, charges, salaries, provision for bad debts, 
and rebate on bills not at maturity, a balance remains of £17,096. 6s. 10d. 
To this is to be added £10,193. 12s. 8d., undivided profits from last 
account, making an available total for payment of dividend of 
£27,289. 19s. 6d. ‘The directors propose to pay a dividend for the half 

year at the rate of ten per cent. per annum (free of income tax), which 
vill absorb £13,125, leaving a balance of £14,164. 19s. 6d., at the credit 
of profit and loss, to be carried to next account. The directors have but 
to again repeat that the business of the bank is in every respect pro- 
gressive, and entirely satisfactory. 


TABLE, SHOWING THE PROGRESS OF THE BANK SINCE ITS OPENING. 

















2 i . 
| Capital. | qumreke‘Aecounte. | Percent: | Undivided Pesce: 
1865.—30th December... £86,303 £250,020 6 £19,965 
1866.—29th December...) 137,941 357,033 6 28,668 
1867.—28th December...) 175,000 639,264 6 32,771 
1868.—26th December...) 175, 000 846,935 6 35,649 
1869.—31st December.. .| 176, 000 1,010,833 7 40,320 
1870.—81st December ne 231,802 1,330,742 8 72,302 
1871.—30th December...) 262,500 1,730,873 10 80,193 
1872.—29th June......... 262,500 1,843,311 10 84,164 
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-" Statement of Account at 29th June, 1872. 
Capital subscribed, £750,000; paid up s,s. se tee, £262,500 


00 

Due on deposit and current accounts ae ‘ 1,843,311 8 5 

»  Sevenday bills... ae ase i oie ae 23,225 8 8 

Reserve fund si nr a pee ae ai me 70,000 0 O 
Profitand loss: —Balance from former account, £10,193, 12s, 8d. 
Gross profits for six months ending 29th June, 1872, 

£55,823. 2s. ld. ... eee eve on ooo pe Sie 66,016 14 9 


£2,265,053 11 10 





Cr. ; 
Cash on hand and at bankers idea xen ais iui -. £211,960 19 8 
Government, and other convertible securities... aa ane 134,569 5 3 


Bills discounted and due on current accounts... ee « 1,852,131 15 0 
Bank premises and furniture a +e ie ese 31,164 16 8 
Interest paid and due on deposits = eve oe soe 20,558 18 10 
Charges, salaries, rents, &c. wt ee ina ie _ 14,667 16 5 





£2,265,053 11 10 
———— 
PROFIT AND LOSS ACCOUNT. 
Dr. 
Interest paid and due on deposits ... 


‘an sil “a ... £20,558 18 10 
Charges, salaries, &c., at head office and branches 


eee 14,667 16 


5 

Rebate on bills not at maturity... ase sie eee aa 3,500 0 0 
£38,726 15 3 

Dividend at 10 percent. ... os an on on aa 13,125 0 0 
Balance carried forward ... en cat oe a a 14,164 19 6 








£66,016 14 9 














Cr. 
Balance from former account ee om = ain .. £10,198 12 8 
Gross profits for six months ending 29th June, 1872 ... see 55,823 2 1 
£66,016 14 9 
Balance carried forward ... oie a = oii ww. £14,164 19 6 





The report and accounts were, as usual, adopted. 


ENGLISH AND FOREIGN CREDIT COMPANY. 


Your directors have to regret the death of their esteemed colleague, the 
deputy-chairman, Mr. Stenhouse, whose extensive mercantile knowledge 
and unwearied attention to the interests of the company rendered his ser- 
vices of the greatest importance. The directors have also to announce the 
resignation of their manager, Mr. Batten, but they are happy to state 
that his valuable co-operation will be preserved to the company, he 
having been appointed to fill the vacancy at the board created by the 
death of Mr. Stenhouse. ‘The directors have much pleasure in submitting 
to the shareholders a statement of account for the half-year ending 
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29th of June, 1872, showing a gross profit, including the balance of 
£191. 3s. 4d., brought forward from the preceding half-year, of 
£6,562, 12s. 9d. From this amount, after deducting current expenses 
and rebate, the directors recommend ‘that a dividend of 5s. 6d. per share, 
£6. 17s. 6d. per cent., to be declared; that the sum of £480. 15s. 2d. be 
added to the suspense account ; and that the balance of £546. 15s, 9d. 
be carried forward. Pursuant to the articles of association, Capt. Mangles, 
one of the directors, retires, but being eligible, offers himself for re- 
election. 


Dr. CAPITAL. ._ & a 
10,906 shares at £8. Os. 0d. sae ae “a mae ae 87,248 0 0 
Reserve and suspense fund ove ote eee ae 27,089 0 6 

LIABILITIES. 
Sums due on current accounts... ‘ie a _ kaw 20,102 19 7 
Profit and loss as per statement... ese ond ro si 3.545 18 9 
Rebate to new account ram aan _ ih ins en 1,172 19 0 


£139,158 17 10 
Cr. 
Cash at banker's and in office pes es iil rom ai 1,928 23 
Bills receivable, loans, current accounts, &c. ete aie ee 187,229 10 7 
£139,158 17 10 
A 
Dr. PROFIT AND LOSS ACCOUNT, 
Amount of dividend of 5s. 6d. per share declared at iat of 
16th Jan., 1872 wai ee 2,999 3 




















0 
1 * carried to suspense account. es ove 480 15 2 
CURRENT EXPENSES. 
Office expenses, am, and directors’ fees “we sai ia 1,349 0 9 
Income-tax ... es ue a a me “ 208 2 5 
Balance (net profit) ove ove ee eee 3,545 18 9 
£8,580 0 1 
Cr. 
Balance 31st December, 1871 po = _ wie abe 3,199 6 4 
Gross profit—Commissions. interest, &e. ... £6,562 12 9 
Less rebate to new account 1,172 19 0 
—_—_— 5,389 13 9 
£8,580 0 1 





Dr. Proposed appropriation of Balance at Credit of Profit and Loss. 
Dividend on 10,906 shares at 5s. 6d. — yams ~ of income 











Balance carried “down... me eco vee a - ~— 15 : 
£3,545 18 9 
£3,545 is 9 


een) 
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LLOYD'S BANKING COMPANY, LIMITED. 


ANNEXED is the report to be presented to the shareholders at the fourteenth 
ordinary general meeting, to be held at the Exchange Rooms, Birmingham, 
on Thursday, August 1st. 

“Your directors present herewith a statement of assets and liabilities 
of the company on the 30th day of June last. The available balance of profit 
and loss for the past half-year (including the amount brought forward 
from the previous half-year) after payment of all charges and expenses, 
carrying forward the amount necessary for the rebate of bills, and making 
full provision for bad debts and contingencies, is £32,308. Your directors 
recommend that out of this sum £22,842 be appropriated to the payment 
of a dividend at the rate of 15 per cent. per annum ; that £5,000 be added 
to the reserved fund, which will then stand at £100,060, and that the 
balance, being £4,466, be carried forward to the credit of profit and loss 
for the next half-year. The Wolverhampton branch has been duly opened 
in the name of this company, upon the completion of the transfer of the 
business from Messrs. R. and W. F. Fryer, and your directors look upon 
it as a satisfactory and promising acquisition. In accordance with the 
announcement given at the last extraordinary general meeting, Mr. W. F. 
Fryer takes a seat at the board. The articles of association of the company 
having been found defective in some points, your directors have resolved 
to propose to the shareholders some alterations in them, which will be 
accordingly submitted for consideration at an extraordinary general 
meeting to be held at the close of the ordinary general meeting. Among 
these alterations is one by which it is proposed to sanction the holding of 
one ordinary general meeting, annually, instead of two as at present, and 
the payment of an interim dividend at the close of the Midsummer half 
year, as is the practice of other banks, one meeting being fully sufficient 
for all necessary purposes, The remainder are chiefly directed to the 
removal of technical difficulties in the disposal of forfeited shares. The 
terms of the proposed amendments have been communicated to the share- 
holders in the notice convening the extraordinary general meeting. The 
dividend will be payable on and after the 6th August next, free of income 
tax.” 


Statement of Liabilities and Assets, 30th June, 1872. 





LIABILITIES, 

Subscribed capital ... aes os vee eve a «.» £2,030,400 0 0 
Capital called up, viz.— 40,608 shares at £7. 10s. per share ... 304,560 0 0 
Amount due on deposit, current and other accounts... -- 3,495,293 6 0 
Reserved fund, £95,000; ditto, recommended to be added out of 

profits, £5,000... eee eee eee eve ove -- 100,000 0 0 
Profit and loss, being amount required to pay dividend of 15 per 

cent. per annum ... eee eee eee eee eee eee 22,842 0 0 
Balance, being surplus profit andivided, carried forward to next 

half-year ... eee eee eee eee see eee eee 4,466 19 11 





£3,927,162 5 11 


ES: 

















ASSETS 
Cash in hand and at agents’... om _ 
Bills of exchange ..- 


Advances on current accounts ; joans on stock ; purchase ac- 


706 Dividends recently announced and Transfer Booke Shut. 


.. £719,441 16 4 
1,590,502 11 11 


count; consols (£56,120. l4s. 4d. ds freehold and other 


securities ee 
Bank premises, furniture, fittings, &e. oa 





1,566,826 17 6 
50,291 0 2 





£3,927,162 5 11 





DIVIDENDS RECENTLY ANNOUNCED AND TRANSFER BOOKS SHUT. 
Tue following is a list of dividends recently announced, and the transfer books 


are now shut :— 


Books shut both 
Company. days inclusive. 
Alliance Bank ws July 4 to 18 
Bank of Egypt July 17 to 29 
Bank of New Zealand July 11 to 24 
British-Indian Extension Telegraph July 22 to 27 
Central Argentine Railway : July 18 to 24 
China Submarine pet July 22 to 29 
Consolidated Bank . July 17 to 27 
English and Foreign Credit July 16 to 23 
Fore Street Warehouse July 11 to 26 
General Credit and Discount July 12 to 23 


Great Northern Railway .. 
Great Southern & Western Rlwy., Treland 


Home & Cvlonial Marine Insurance 
Imperial Bank 

Sonetel Gaslight and Coke = 
London, Brighton, & South Coast Railway 


London and St. Katharine Docks. . 
London and North Western Railway 
London and Blackwall Railway .. oe 
Manchester, Sheffield, & Lincoln. Riwy... 


Metropolitan Railway oe eee eo 
Midland Bank ee oo “e oo 
Midland Railway .. ee es oe 
National Bank ee oe ee we 


North Eastern Railway .. oe 
South Eastern Railway .. = 


United Discount .. on wid - 


July 24 to Ag. 17.. 
July 18 to Ag. 17.. 


Aug. 1 to 9 
July 9 to 16 


July 22 to Ag. 22. 


July 2 to 24 
July 11 to 26 


July 26 to Ag. 22. 
July 24 to Aug. 6.. 


July 4 to 24 


July 24 toAg.8.. 


July 20 to 31 


July 23 to Ag. 20.. 


July 8 to 27 


July 22 to Ag. 16.. 


July 10 to 25 
June 29 to July 1 











DivipEnv. 
7/ p. share net. 
2/. 10/ p. share 
net. 
15 o/® p. ann., 
6/ p. share net. 
3/ p. share net. 
14. 12/ net on 
10 shares. 
5/6 per share. 
12/3 per share 
net. 
3/9 p.share net. 
23 o/° p. ann. 
less tax. 


3/ p. share net. 
1d. -" share. 


1} ol® p . om. “9 
less é. 
23 o/? per ann. 


23s jo p. ann., 
less tax. 
16/ p. share net. 


1d. Mp ber share, 


3h 2 Rai ann. 
2 sp yan 








. 2 oebes 6 ai 
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Communications. 
To the Editor of the “ Bankers’ Magazine.”’ 





NOTE ISSUES. 


Sir,—Before returning to this subject, I would beg to remark that in 
the present state of our institutions, with a House of Commons likely to 
represent year by year more and more the feelings and desires of the 
most numerous, if not the best informed, of the community, it behoves 
bankers and all concerned in the stability of our commercial system, to 
do their best to lead public opinion on the matter of note issues in a 
right direction. 

We may reasonably expect, before very long, a turn of the tide. 
“Confidence” will abate. “Tightness” in the money market will follow, 
and with it, panic, stoppage of works, great sufferings amongst the work- 
ing classes, and the “currency-mongers” coming forward with their 
panacea of an unlimited issue of bank notes to stop the panic, restore 
confidence to the merchant, credit to the speculator, and prosperity to all. 

Prospects so alluring, the result of means so simple, would, no doubt, 
prove very attractive. The “currency-mongers” would probably secure 
some fresh disciples, especially in large towns, and even succeed in obtaining 
some representation of their views in the House of Commons. 

It is, therefore, the interest of bankers, as persons in some measure 
responsible to the public, to look ahead, and endeavour to form a sound 
public opinion on this subject. 

Bankers should be prepared to meet the specious and plausible advances 
of charlatans with sound doctrine. For this purpose the discussion on 
note issues originated by your correspondent “J. B.’? may be rendered 
very valuable, if bankers will only follow his lead and examine his 
proposals, and others that may be brought forward. 

We have before now witnessed the evils of a paper currency based upon 
real property. There is no need to quote French assignats, our own 
country will supply examples sufficient, where bankers have before now 
locked up their capital—some in advances to country gentlemen, and 
some on sugar estates in the West Indies, the Mauritius, and elsewhere. 

In an evil hour all woke up to the consciousness that they had not 
learned what formed a banker’s best security, or what should have been 
the true basis for their circulation, when their notes came in to be paid 
and there was no cash in the till to meet them. 

Bankers and the public learnt a great deal then, and the Act of 1844 
was the consequence. As, however, we are still far from perfection, I 
think we may fairly ask, What must form the true basis of our internal 
currency ? 

I submit that this basis must be the readiest convertible security known 
to the commercial world, viz., consols. 

I said in my former letter I believed it was possible to have a note 
circulation which, without being legal tender, would pass current in all 
parts of the kingdom as freely as the Bank of England note. 

I will now endeavour to show how this may be accomplished; pre- 
mising that it must interfere as little with existing arrangements and be 
effected with as little disturbance of trade as possible. 
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I propose, therefore— 

I. To do away with all existing note issues. 

II. To remove all restrictions on note issues as regard time or place. 

III. To allow all banks, wherever carrying on business, to issue notes 
against Government securities ; such notes not to be legal tender. 

IV. Such investment by a bank in Government funds to be held as a 
special security for its note issue ; holders of the notes having a first lien 
upon it. 

Py Bankers should make weekly returns of their issues, as at present 
and be subjected to heavy penalties for over-issue. 

VI. The Bank of England would issue notes, as at present, against 
Government securities ; such notes not to be legal tender. 

VII. I would further propose that legal tender notes should be issued 
by (the authority of) the Government against gold only. 

This may at first sight seem rather sweeping, but it would interfere with 
our existing system as little as possible. 

First.—I propose to do away with all existing issues. 

Second.—I propose to abolish all the restrictions on note issues as to 
time or place imposed or continued by the Bank Act of 1844. These 
are: (a) That no bank which did not issue notes on 6 May, 1844, should 
be permitted to do so in future ; (b) or, that should cease to issue notes, 
should not be permitted to resume. (c) If two or more banks having 
issues united their business, the united bank should be authorised to 
issue as many notes as the banks did separately, unless the number of 
partners should exceed six, in which case the right to issue notes would 
* cease. (d) In the case of a bank with a note issue whose firm consisted of 
six partners, they could not take in another partner without losing the 
right to issue notes. (e) Banks within sixty-five miles of London were 
not allowed to issue their own notes. 

These restrictions seem absurd, as they are not based on any principle. 

They do not at all affect the solvency or insolvency of a banker, which 
should alone determine whether the right to issue notes should be allowed 
or not, but simply hamper those banks who formerly had issues with con- 
ditions that would prevent weak ones from strengthening their position 
by the introduction of additional capital—a prohibition that would be 
detrimental to the bank and to the public also. 

Third.—After removing these restrictions I would allow any bank to 
issue notes, not legal tender, on adequate security, so as really to avoid 
the evils the Act of 1844 was intended to prevent. 

Any banker, therefore, who desired to issue notes should invest a cer- 
tain amount in consols, or other Government stock, in proportion to the 
amount of notes he wished to issue—say one-sixth more consols than 
cash— £60,000 consols being the equivalent for an issue of £50,000 notes. 
These consols should be invested in the names of the Chancellor of the 
Exchequer (or some Government official), and the trastees of the issuing 
bank. The dividends to be received in the usual way by the latter ; but 
the stock not to be touched, by way of reduction, without the consent of 
the Chanceilor of the Exchequer. Such consent only to be obtained on 
proof of the cancelment of an amount of notes corresponding to the 
consols required to be sold. 

Fourth.--I would propose that this stock should be held as a special 
security for the note issues. Holders of the notes of any bank having 
a first lien upon that bank’s consols would have the best available 
security for the due payment of their notes, and the general internal 
currency of the country would thus be put on a secure basis. 
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Fifti.—Bankers would continue to make weekly returns of their 
issues, as at present, and would incur heavy penalties for any over- 
issue. This would secure the currency from being tampered with. 

Sixth.—With the ceasing of all existing issues, the present legal 
tender, issue of the Bank of England, would necessarily cease, and 
“The Bank” would take its place, as to its future issues, along with 
other banks. The Government would, of course, have to pay the debt 
due to the Bank of England, on which part of its present issue is based. 
The Bank of England would then issue their own notes, not legal 
tender, against consols, on the same terms as other banks. 

This system would,I submit, place the general internal currency of the 
country on a firm basis. There would then remain to be considered what 
should replace the present legal tender note issued by the Bank of 
England against gold. 

For the purposes of the merchant and foreign trader, and perhaps 
for certain home uses, I should propose that legal tender notes should 
be issued by the Government against gold only. These notes would, of 
course, be substituted for the amount of notes now issued by the Bank of 
England against gold, and this gold would then be held for the Govern- 
ment to meet the legal tender notes when presented. 

The power to issue these notes would rest with the Government alone, 
who might delegate the work to the Bank of England, as at present, or 
themselves issue these notes to the public in exchange for gold, as most 
convenient. 

Such an issue of notes not legal tender would have most of the advan- 
tages your correspondent “J. B.”’ desired. 

The banker would receive interest at the rate of 3 per cent. on the 
capital invested; and there would be no danger of the Government dissi- 
pating the security. The notes would not, moreover, be subject to 
fluctuation, being all convertible into gold on demand. 

It may possibly be said that bankers would not care to invest much 
money in consols, the interest being so small, with the chance of depre- 
ciation in price at the very time they wanted to realise—probably a time 
of pressure, when the value of consols would be considerably depre- 
ciated. 

_ The reply to this would be— 

First.—That bankers would not only get 3 per cent. on this investment, 
but would also have the additional profit on the same amount circulating 
in the shape of notes. 

Second.—Well-managed banks would take care to spread their pur- 
chases of consols over such a time as would give a fair average price for 
the whole. 

Third.— As to depreciation. This would, of course, take place if a large 
number of banks were trying to get rid of consols at the same time to 
provide funds to redeem their note circulation, but a heavy depreciation 
of consols could only arise out of some serious national calamity. In times 
of mere commercial pressure, the public would just as willingly take the 
banker’s own notes, knowing they were fully secured, as they would gold 
or legal tender notes. A distrust of these notes, therefore, would be hardly 
likely to arise as the public would soon know that, besides the resources 
of the issuing bank, they had Government security for their notes to the 
same extent as they have now for those notes issued by the Bank of 
England, beyond those issued against gold. 

Such an issue, therefore, instead of being a cause of danger to a banker, 
would bea source of strength ; and the depositors in a bank, however much 

VOL. XXXII. 
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their confidence in its stability might have been shaken, would gladly 
take its notes so secured in payment of their deposits. , 

Again, most bankers have already some amount invested in consols ; the 
reserve funds of joint stock banks are often so invested. On such in- 
vestments they now only receive their 3 per cent., and the capital, while 
so locked up, is not available in their business. If this plan were adopted, 
they would be entitled to use this amount over again in the shape of a 
note issue; thus doubling, at the very least, their profit on this amount. 

The Government would moreover gain the “fair share” suggested by 
your correspondent in the extra amount of stamp duty such banks would 
pay. The final answer to all objections, however, would be that under 
this plan bankers could do as they liked, and no banker would be com- 
pelled to issue or to abstain from issuing. . t 

If a banker found it profitable to have a note circulation of his own he 
could have one on complying with the conditions, and he could at any 
time increase or diminish his issue—give it up altogether, and again re- 
sume it exactly as he pleased, and according to the requirements of his 
business ; the present arbitrary restrictions on issues would be removed, 
and fair play be given to all alike ; while all bank notes, whether Metro- 
politan or Provincial, would be rendered perfectly safe. 

C. W. Crort. 


Torquay, July, 1872. 





THE ISSUE OF NOTES. 


Srz,—Mr. Croft, in his reply to my letter on the subject of bankers’ 
note issues, argues that legal tender notes with Government indemnity 
based on money (gold as he prefers to call it) would not be as good as 
notes issued on credit or confidence, such as-country bankers having a 
circulation now supply the trading community with. 

According to his theory you have only to give bankers the opportunity 
of making and issuing notes ad libitum, and they will do so ad infinitum. 
This is a fallacy. They could no more glut the market with notes beyond 
the legitimate requirements of trade than they could make a liquid 

ramid. 

“i proposition as set forth in my former letter is limited to country 
bankers’ issues. It would not interfere with the Bank of England, beyond 
what the altered circumstances of a country circulation voluntarily in- 
dependent of that establishment would involve. 

The process of substituting existing country issues with notes repre- 
senting deposits with Government would be a very gradual one, not 
causing any perceptible or important disturbance of the gold and silver 
mediums. 

This, in Mr. Croft’s opinion, would be about the most perilous trust 
the Government could undertake, inasmuch as country bankers, if 
once the wheel is permitted to turn, will pour in gold into its coffers until 
their notes will amount to five or ten times the amount of the gold in 
circulation, and then at some unexpected time will suddenly require it all 
back again, producing unheard-of panic and disaster. 

Under circumstances of monetary pressure country bankers supply 
themselves with Bank of England notes to meet the demands made upon 
them for their notes, &c.,and the public receive and are content to hold 
bank notes. Why? Because they are legal tender, and based on gold; 
and when country bankers’ issues shall bear the same character we shall 
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find that this pari of our circulating medium will not fluctuate beyond the 
natural contraction or expansion of the general trade of the country. 

As a proof that bankers can only issue notes according to the require- 
ments of legitimate business, I may refer your readers to the statement 
given at the end of your magazine, which shows the limit assigned to 
bankers by the Act of 1844, and their actual issues. 

T: is well known that every banker is perfectly at liberty to issue notes 
to the prescribed amount, and that the money he receives from the public 
for such notes is in his own possession and control, to make as much of 
ashe can. And yet what is the fact? Why, in the list for this month 
(July), 105 out of 121 private banks, and 16 out of 56 joint-stock banks, 
are under their limit. 

Notwithstanding, we are told by Mr. Croft that if bankers were re- 
quired to issue notes only to the extent of deposits with the Exchequer, 
on which they would only get 2 per cent. interest, which, after the ex- 
penses incident on a note circulation were paid, would leave but a small 
margin of profit, they would go beyond all limits. Facts are against this, 
and prove that it is demand creates supply, and not supply demand. 

It is further argued that the Exchequer receiving deposits from country 
bankers equivalent to their issues must of necessity hold those deposits 
in sovereigns, and thus be losers to the extent of interest paid. This 
would not be necessary. 

Mr. Croft refers to the fact, that we have ‘* £15,000,000 legal tender 
(Bank of England) notes issued against securities.’ The “ securities” 
are not gold, but simply the debts of the Government, either to the Bank 
of England or the public. 

Were the Exchequer to receive £8,000,000 from country bankers 
as indemnity for their notes, it could only be necessary to hold unproduc- 
tive a proportionate part of that sum to meet the fluctuations of the note 
circulation. 

Assuming that the Government lessened its public indebtedness, 80 per 
cent. of the total of bankers’ deposits, reserving 30 per cent totally unpro- 
ductive to meet withdrawals by bankers on the contraction of their circula- 
tion, the advantage would be considerable to the Exchequer, without re- 
sorting to the tax-payer. 

“ But just think,” says Mr. Croft, “of the consequences, if at the height 
of a panic..... there was a general rush for gold.” Well! we know 
what there would be. There would be an order in council (not for the 
first time) suspending cash payments, and then the panic would cease. 

Mr. Croft assumes that the Government must undertake the payment 
of all such notes as I contend for. That would not of necessity follow. 
Conditions and restrictions might be imposed without conducting the ex- 
change of such notes, and a hundred different bankers with their London 
agents, would accomplish this as readily as they effect the payment and 
exchange of existing issues. 

Mr. Croft tells us “ we must have unity of action amongst bankers,” in 
order to secure the success of any scheme by which the many anontalies 
and restrictions of our present system can be removed. 

Surely other interests are involved in this question beside those of the 
banker. The note-using community, are in a very different position to 
those who employ a banker. We choose our banker and trust him in 
proportion, «s we have confidence in him. It is not so with holders of 
notes. They do not voluntarily or of choice become possessed of them, 
still practically it is only the banker who is responsible to them for 
payment. ‘ 
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It surely then is a proper function of the Government to see to it, that 
that circulating medium which has no intrinsic value shall have, whether 
bankers agree to it or not, an absolutely safe exchangeable value. 

It is not to be expected that bankers will agree to have anomalies and 
restrictions removed, while these very anomalies and restrictions give 
certain of their number advantages which others are thereby deprived of. 
I hope Mr. Croft will soon favour us with his plan for removing all the 
evils of our note circulation. Before doing this, however, he must do 
something more than supply notes, “ which will be readily taken all over 
the kingdom.” We must have that which will command confidence 
_ under circumstances of monetary pressure, and nothing short of a legal 
tender note, based on actual money in the shape of gold or deposits with 
the Exchequer, will in my opinion secure this. 

I am, Sir 
Your obedient Servant, 
J.B 





BILL ON DEMAND. 

Srr,— Will you give me your opinion on the following point, viz.:— 
Whether a penny bill stamp is sufficient for a bill on demand for £100 
bearing interest at the rate of 5 per cent.? 

I remain, Sir, 
Yours respectfully, 


A SupBscriBer. 
[Such an instrument must bear 1s. stamp.] 





PRESENTMENT OF CHEQUES. 


Srm,—The custom prevails pretty generally I believe amongst banks 
having branches in various towns of remitting cheques received day by 
day upon each other direct and not through the country clearing. This 
practice (to say nothing of the saving in agent’s commission) has this 
advantage, it ensures the presentation of such cheques a day earlier. 

I shall be much obliged to you if you can tell me whether this mode of 
remitting direct is enforced either by law or custom, or merely optional ; 
in other words whether or not the various branches of any bank are in 
this matter of clearing entitled to regard themselves as so many inde- 
pendent and separate banks having no connection with one another. 

Or, to give an example :—the branch at A remits on Monday through 
the London Clearing House a cheque upon the branch at B, which arriv- 
ing there on Wednesday is dishonoured, but which would have been paid 
on its arrival on Tuesday had it been sent direct. Would the branch at 
A be held accountable ? 


I am, Sir, yours obediently, 


20th July, 1872. 


[The mode of remitting direct, by branches of banks is optional, each 
branch is in this respect an independent bank ; it is not obligatory to 
send a cheque direct on the day it is received, but if collected through 
the country clearing it must be sent on the day of receipt.] 
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In the case referred to due presentation would be made, and the banker 
would not be responsible if the cheque were returned unpaid. 
See Hare v. Henty, “ Bankers’ Magazine,” 1861, p. 430.] 





CHEQUE OF A DECEASED CUSTOMER. 


Sm,—Kindly answer the following question :—On May the Ist, A gives 
a cheque to B for £100 on his bankers, Messrs. Smith. On the 2nd, A dies, 
while in the bank. On the 3rd, B presents his cheque for payment to 
Messrs. Smith (A having a balance there to his credit of £500). Ought 
they to pay it? 
Yours truly, 
S. B. C. 


[The death of the drawer of a cheque operates as a countermand of 
payment. } 





CHEQUES PAYABLE TO ORDER. 

Dear Srz,—You would greatly oblige if you would answer me the 
following enquiries in this month’s “ Bankers’ Magazine.” 

When a person endorses a cheque’ or bill payable “to order,” is he 
not liable for its nonpayment ? 

If a banker, previous to cashing a cheque payable “to bearer,” or a 
Bank of England, Country, Irish or Scotch bank-note, gets it endorsed, is 
not the endorser as much liable for their nonpayment as he would be in 
endorsing a bill payable “to order?’ 

I am, dear sir, yours respectfully, 
A Bank CLERK. 

Ashton-under-Lyne, 11th May, 1872. 


[We think he is. ] 





Srr,—Will you have the goodness to answer the following queries ? 
A merchant resident out of London proposes to a bank there to pay 
certain foreign bills of exchange, expected to come forward by future 
mails, under discount, at the minimum rate of the Bank of England ; the 
city banker agrees to receive payment on that condition. In due course 
the bills alluded to reach the bankers, who forward them, and the merchant, 
in accordance with agreement, sends a cheque on a London bank for the 
amount, less the discount at Bank rate. His cheque, which is dated the 
day it is sent off, would be in possession of the banker before business 
hours the following morning. In the course of that day the Bank rate 
is reduced. Is the banker entitled to demand payment at the reduced 
rate ? 

Again, Is a banker holding bills of exchange having shipping documents 
attached entitled to say to the acceptor when he requires his documents, 
and tenders payment of his bills, I cannot accept payment now, or give 


you your documents—I must wait to see what the Bank of England 
does ? 
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Also, in document bills as above alluded to, and when no rate of rebate 
is fixed or named on bill of lading, when ithe acceptor comes to require 
his bill of lading, and tenders payment, what rate of discount is he 
entitled to? 

MeERrcHAntT. 

[The Bank of England rate of the day governs all the transactions on 
that day. Where no rate of rebate is fixed, the usual course is to allow 
the Bank of England rate of the day.] 





Srr,—I shall esteem it a favour if you will oblige me with your opinion 
on the following question, or, if you can refer me to any legal cecision 
bearing upon it. 

Does a bank which has branches in various towns incur any risk by 
clearing through London as though these branches were so many distinct 
and independent banks the cheques received day by day upon each other ? 

It is, 1 know, the general custom for such banks to remit their branch 
cheques for payment direct, thus saving a day as well as the agent’s 
commission ; but is there any penalty attaching to the other mode of 
remitting ? 

If, for example, it could be proved that a cheque which is dishonoured 
when received through the London clearing, would have been paid had 
it arrived a day earlier, would it be held that there had been laches on 
the part of the remitting branch in consequence of not having sent the 
cheque direct ? 

T am, Sir, 
Your obedient servant, 
15th June, 1872. 


[See the case of Hare v. Henty, reported in this Magazine for 1860, 
p. 890, and 1861, p. 430, in which the law was discussed and decided.] 





NOTE ISSUES. 


Sir,—Mr. Croft has I think taken too extreme a view of the results 
to be anticipated from a note issue secured in the way suggested by J. B. 
in your June number. If a measure based on such a plan were intro- 
duced, the able men who would be entrusted with the work of arranging 
the details would guard against the possibility of banks running up their 
issuing power to an unlimited extent iu the way feared by Mr. Croft. 

Some plan would be adopted, making the issuing power of a bank sub- 
ject to the amount of its paid-up capital or its present fixed issue. If as 
anticipated by Mr. Croft, but I think not by J. B., a bank could, whenever 
in course of business it found itself in possession of a large sum in gold, 
obtain an extension of its issuing power without any check, there can be 
no doubt that the financial chaos foreseen would speedily arrive. 

Under proper restrictions a note issue secured by an investment in the 
funds would prove a great benefit to the country and to the banker. To 
the country, because if it were known that for every note issued there 
was a sure equivalent there would be little disposition in times of panic 
to increase the difficulties of the occasion by demanding coin for notes ; 
and to the banker, by giving him an additional per-centage on his capital. 
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He would have the advantage of investing his capital in national securi- 
ties, and at the same time of employing it in his business, through his 
acquired power to issue notes. 

Mr. Croft sees a difficulty in the way of the Government paying interest 
on the investments of the banks. I think there need be none. 

The amount of the note issue at present is some eighteen millions, if 
we leave out the Bank of England circulation which is secured already ; 
that amount, if the proposed plan were accepted and became law, would 
be increased by the issues of those banks now non-issuing. Would it be 
impossible to absorb the amount into our existing debt, and so add nothing 
to our burdens ? 

Mr. Croft hints that he has a plan which will provide a note circula- 
tion with just as much certainty of payment as attaches to a Bank of 
England note at present. 

No doubt many share my curiosity onthe subject. His note, however, 
is not to be legal tender. There, I think, he is wrong, as that quality in 
the issue would tend much to increase its value, and if anything may be 
considered sufficiently undoubted to be legal tender, it isa note secured 
by the nation. Every holder of a note would be his own debtor, and be 
a party to the security held against it. 

Yours faithfully, 


J. BEAVAN PHILLIPS, 
Llanelly, July, 1872. 





ACCEPTANCES FALLING DUE, 


Srr,—If two acceptances of a customer, falling due the same day, both 
payable at his banker’s, be presented by another bank in the town at 
the same time, and the banker holds sufiicient funds only to meet one of 
these acceptances, is the banker bound to pay such one acceptance, and 
also to honour a cheque drawn by his customer (if sufficient funds are in 
hand), if presented the same day, after the dishonour of one of the 
acceptances above referred to, and before such acceptance has been provided 
for? Might not the banker be considered to be giving undue preference 
in case of the customer suspending payment next day ? 


18th July, 1872. 


[We think the banker would be bound to pay one of the acceptances, 
and to honour cheques to the extent of the remaining funds in hand.] 


X. ¥. Z. 





DRAFTS ON LONDON AGENTS, 


Sin,—As a reader of your magazine, I should be glad if you would 
favour me with your opinion on the ey point. aa 
Bankers in the country are frequently in the habit of giving compara- 


tive strangers seven and ten days’ drafts upov their London agents for 
moneys paid into their banks; but in case of checks, part of money so 
paid in, being dishonoured, before the drafts are matured, have the 
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country bankers the power of stopping payment of such drafts? If not, 
it is presumed the country banker takes the risk of checks so received, 
when he issues the drafts referred to above. 
I am, Sir, 
Yours respectfully, 
A Bank CLERK. 

July 24, 1872. 

[If the drafts in question be issued to the order of third parties, or have 
been endorsed to them, payment cannot be safely stopped. | 





Dear Siz,—Kindly reply in your next number to the following 
Query :— 

If a cheque be issued payable, say to “John Day,” or bearer, can the 
payee (“John Day’) make such cheque payable by endorsement to the 
order of another, and does such endorsement require the same regard as 
if the cheque had been originally made payable to order. 

Your obedient servant, 


CuarLes Brnns, Manager. 
The National Bank, Wexford, 


23rd July, 1872. 


[The cheque remains payable to “bearer,” and will not be affected by 
any endorsement. } 





MONTHLY CHRONOLOGY. 


July 3.—Inauguration of the Albert memorial. 

3.—First award of the Albert Life Assurance Arbitration made by 
Lord Cairns. 

5.—Rates upon vessels passing through the Suez Canal increased. 

6.—A subscription of $1,500,000 for the Western Union Telegraph 
Company of the United States, at 7 per cent. 

6.—The Government Stock Investment Company invite subscriptions 
to the amount of £1,000,000, in shares of £20, at 6 per cent. 

6.—Limited Partnership Company comes out: capital, £500,000; 
shares, £10 each. 

6.—State Steamship Company, trading between Glasgow and Liverpool 
to New York and New Orleans, introduced. Capital, £1,000,000. 

10.~--Mr, Greeley’s nomination for the Presidency confirmed at Balti- 
more. 

13.—Consolidated Copper Company of Canada. Capital, £400,000. 

18.—Bank rate raised to 3 per cent. 

18.—Revenue returns published, showing a net increase on the year 
ended 30th June of £5,793,929. 


20.—Cadiz Waterworks Company announced. Capital, £200,000, in 
shares bearing 10 per cent. 
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24.—Death of the Duc de Guise. 

26.—The new Tariff Bill voted by the French Assembly. 

26.—French National Loan (1872) announced : three milliards of francs 
—£120,000,000—in 5 per cent. rentes, at the price of 84}. 

26.—Stormy meeting of the Honduras bondholders. Vote of confidence 
in the honour and integrity of Honduras, 

26.—Death of Juarez, President of the Mexican Republic, announced. 

26.—Unsuccessful attempt to assassinate the King and Queen of Spain. 





TENDERS FOR BILLS ON INDIA. 


Tue tenders for £600,000 in bills on India were received on the 3rd 
July, at the Bank of England, when the amounts allotted were—to 
Calcutta, £374,700 ; to Bombay, £200,000 ; and to Madras, £25,300. The 
minimum price was fixed, as before, at 1s. 103d. on all Presidencies, and 
tenders on all Presidencies at 1s. 10§d. will receive about 16 per cent., 
and above that price on Bombay in full. These results again show no 
material variation in the demand for means of remittance to the East. 
Tenders for £600,000 were also received on the 17th July, when the 
amounts allotted were—to Calcutta, £432,000; to Bombay, £163,200 ; 
and to Madras, £4,800. The minimwm price was fixed, as before, at 
1s. 103d. on all the Presidencies; and tenders on each at 1s, 103d. will 
receive about 96 per cent. These results show a slight increase of demand 
for means of remittance to the East, 





MERCANTILE SUSPENSIONS. 


July 13th.—W. Bear, Spinner and* Manufacturer, Padiham, Man- 
chester. 


July 20th—Peter Dixon and Sons, Mauufacturers, Carlisle and 
Manchester. 





BANKING OBITUARY. 


June 18th.—At Richmond Street, Port of Spain, Trinidad, West 
Indies, aged 30, J. Eyre Philip Hicks, clerk on the staff of the Colonial 
Bank, Jamaica. 

July 12th.—At Beaconsfield, Penrith, Cumberland, accidentally killed, 
aged 68 years, Mr. John Simpson, formerly manager of the Penrith 
branch of the Whitehaven Bank. 
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Wlotetary Intelligence. 





REVIEW OF THE MONEY —_— FOR THE MONTH OF 
LY. 


Everysopy has been waiting the introduction of the French Loan. It 
has been a dreaded incubus upon the money market for the last month. 
Subscriptions were commenced in Paris on the 28th, and in London on 
the 29th; and the whole amount was several times covered in the two 
days. The official minimum at the Bank had been in anticipation raised 
4 per cent., viz., to 3} per cent., and it was thought it would have gone 
to 4 per cent. ; but at present it is said there is no immediate prospect 
of such a movement. Meanwhile money remains fully up to the Bank 
quotation, though the efflux of the deposits will shortly restore the 
equilibrium of the market. 

The stock and share departments have been very inactive during the whole 
of the month ; the absence of a large portion of the members for the sum- 
mer holidays, and the anticipated introduction of the new French loan, 
checking speculative operations, while the arrangement of the fortnightly 
account during the early part of the month has also induced sluggishness. 
The efflux of gold from the Bank for South America influenced adverse 
transactions ; and the British funds and Consols declined. Home railway 
stocks were depressed, notwithstanding the easy rates of continuation ; 
the doubtful nature of the dividends published assisting the adverse 
movement. Foreign bonds were weak, principally owing to the want of 
animation to support values. Increased heaviness ensued on the con- 
tinued efflux of gold from the Bank for Paris, which led to an advance 
of 4 in the Bank rate ; the receipt of lower continental prices, and the 
steady rise in the value of coal and iron, accelerating sales of all securi- 
ties. Latterly, however, a decidedly better feeling has prevailed; the 
introduction and tie brilliant success of the new French loan having had 
a very favourable effect, while the comparatively easy “ contingencies” 
charged in connection with the fortnightly settlement of differences now 
in course of adjustment has also tended to promote strength. Judging 
by present appearances, a period of renewed activity may shortly be 
reasonably expected. Beyond the new French loan, above mentioned, for 
£170,000,000, no financial operations of any importance have been con- 
cluded. 

Joint-stock bank shares, although far from being active, have been 
purchased for investment, through the rise in the value of money, and 
in the majority of cases quotations have moved upwards. 





THE STATE OF TRADE. 


Tue state of trade has been active; but it has latterly been partially 
checked through the less encouraging prospects of the autumn. 


a> 
> 


NOTICES TO CORRESPONDENTS. 


We havearranged in futuretoissue a Double Number in February and August, instead of, a& 
formerly, in May and November. This has been rendered necessary by the great increase of 
the meetings of the Banks and Discount Companies, which will be always caretully collected 
iti the pages of the Bankera’ Magazine. Correspofidents will please iorward communica+ 
tions addressed to the HNditor, No. 8, Birchin Lane; subscriptions and orders to Messrs. 
Waterlow and Sons, London Wall. 
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DEBTOR. 
June27, | July4. July 11. July is, | July 25 
¥. o. ©.| F. c.| ¥. o. 
Capitalofthe Bank ... 000.0 
Profits fa addition ig | 282500,000 0| 182, 500, 000 0| 182,600,000 0| 182, 500, 000 a 182,500, 
— (Art. 8, Law | 
of June 9, 1857 ia 5 7,647,0 5 | 7,648,254 60 
aaa a 857) 7,645,373 20| 7,646,160 55 7,616,509 45| 7,647,053 25 648,254 
and itsbranches ... | 22,105,750 14! 22,105,750 14, 22,105,760 14) 22,105,750 14, 22,105,750 14 
Reserve of landed pro- | 
perty ... o 4,000,000 4,000,000 0| 4,000,000 0| 4,000,000 0| 4,000,000 0 
Special Reserve —... 24'364,209 97| 24,364,209 97 24,364,200 97| 24,364,209 97| 24,364,209 97 
Notes in circulation ... |9,952,065,655 0 | 2,330,339,485 0 | 2,366,834,990 0 | 2,415,726,545 0 | 2,425,303,776 
Bank-notes to order 
and receipts — 
at sight = 25,112,353 51| 25,520,204 82| 24,583,997 24 9,505,123 7 9,993,166 75 
Secemmmae account cur- 


rent, creditor... one 
Current accounts, Paris 
Do. branch banks 





169,900,422 16 
252,517,085 35 














143,148,649 | 
251,410,549 37 


124,430,319 2 
249,441,644 91 








105,684,185 93 
319,530,630 49 





95,159,783 24 
462,963,339 84 





























0. 33,955,988 0| 33,259,182 0| 35,419,965 0/| 32,712,362 0| 37,380,020 0 
Dividends payable 28,783,260 0| 22,282,842 0| 11,991,790 0 8,311,825 0 6,261,076 0 
Discounts and sundry | 
interests ae 523,376 0 1,861,314 90{ 2,663,757 59 4,767,943 63| 7,288,425 64 
Re-discounted the last | | 
sixmonths ..  ... 3,063,393 80 3,063,393 50 | 3,063,393 80 3,063,393 8C| 3,063,393 80 
Reserve for eventual | | 
losses on prolonged bills 14,000,000 0 14,000,000 0 14,000,000 0 14,000,000 o| 14,000,000 0 
Arrears of securities | | | 
transfered or deposited 3,140,485°85| 13,042,045 11| 7,870,417 38 6,663,558 3 5,170,348 95 
Bills not disposable 1,604,716 17| — 1,941,501 76 5,532,437 96 | 2,137,328 85 1,149,219 62 
Sundries... .. 4,169,745 84) 2,418,847 65 1,816,175 0} 1,938,178 68 | 1,542,711 41 
Total ... . | 3,029,451,814 99 |3,082,904,139 12! 3,083,315,447 46 ‘3, 164,657,982 84 |3,309,893,474 86 
CREDITOR. 
June 27, | July 4. July 11. July 18. July 25. 
° ° . ¥. Cc. ¥. Cc. e le 
Cash in hand and in i * ° " .- . 
branch banks -+ | 739,878,769 89 | 743,095,188 27| 740,624,603 34; 744,920,830 10! 740,812,704 0 
Commercial bills over- H | 
due 274,731 76 364,286 92 2,399,472 2, 297,529 5} 278,613 83 
Commercial bilis dis- 
counted, not yet due | 259,509,562 43| 290,674,448 13} 293,046,463 57| 322,879,971 57| 397,550,096 58 
Do. prolonged by law... ing sia pe pe: 
‘Treasury bonds + | 1,300,242,500 0 |1,300, 242,500 0 | 1,800,242,500 0 | 1,330,267,500 0 | 1,360,392,600 0 
Commercial ls, ‘ | 
branch banks -» | 281,078,611 0| 288,312,759 0| 201,755,488 0| 300,255,495 0| 313,260,770 0 
Advances on eigen | 
ofbullion ... 43,716,000 0| 44,094,000 0| 45,337,400 0+ 50,793,900 0| 73,749,600 0 
Do. in branch banks .. 3,660,300 0 3,855,800 0 4,098,000 0} 4,360,900 0 4,749,400 0 
Do. in French public 
securities —... es 16,643,000 0| 16,960,100 0| 17,168,300 0 17,482,900 0| 19,114,300 0 
Do. by branch banks .. 6,745,550 0 6,909,050 0 7,110,850 0! 7,118,350 0 7,643,850 0 
Do. on railway shares 
and debentures . 18,817,300 0} 18,921,000 0| 18,836,500 0! 18,938,400 0} 19,419,800 0 
Do. bybranch banks... | 15,337,200 0! 15,250,700 0| 165,177,425 0; 15,114,100 0] 165,547,100 0 
Do. on ‘yoaggate Foncier | 
bonds ... 1,066,100 0 1,065,700 0 1,085,100 0| 1,101,800 0 1,121,700 0 
Do. branches ... 584,800 0 583,600 0 592,200 0 | ‘ 0 609,100 0 
Do. to the State (Con- | 
vention June 10, 1857) | 60,000,000 0} 60,000,000 0| 60,000,000 0| 60,000,000 0} 60,000,000 0 
Government stock re- | 
serve ... ee 12,980,750 14) 12,980,750 14) 12,980,750 14, 12,980,750 14) 12,980,750 14 
Do. disposable ... | 66,473,568 81| 66,473,568 81| 66,473,568 81 66,460,568 81) 66,460,568 81 
Rentes Immobilisées | | j 
(law of June 9, 1857) | 100,000,000 0| 100,000,000 0| 100,000,000 0, 100,000,000 0| 100,000,000 0 
Hotel and furn. ofBank. 
and landed property } : | 
of branches ... 7,653,862 0; 7,650,603 0! 7,645,599 0 7,747,751 0! 7,749,731 0 
Expenses of manage- | j 
8,553 55 47,331 05 117,912 96 198,856 76 281,491 26 
aban to the ‘City of | | ; 
Paris Feb. 11, 1871 ... 62,500,000 0| 62,500,000 0| 61,000,000 0| 59,800,000 0| 59,000,000 0 
Sundries se | 82,275,655 41| 42,922,708 80 42,683,614 62 | 43,834,380 41] 49,221,899 24 
| 
Total 3,029,451,814 99 | 3,082,904,139 12 | 3,088,315,447 46 | 3,164,657,082 84 3,309,893,474 86 
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Circulation Returns, 


Pursuant tothe Act? & 8 Victoria, ¢.32; extracted from the Lonpon Gazetts. 


PRIVATE BANKS. 



























































‘. | Author-|| AVERAGE AMOUNT, 
spereinaseuanes | a4 May 25. | Junel. | June 8. | June 16. 
£ || €£ £ £ £ 
1 Ashford Bank  ......cocccsscseeesssses | 11,849|| 10, 306 | 10,137 | 10,053 | 9,895 
2 Aylesbury Old Bank ......ssseeeseeees| 48,461|| 21,650 | 20,460 19,617 ae 
3 Baldock and Biggleswade Bank ee) 372333 | 36,778 | 16, _ = on 
oc ccccccccccccces 17,152), 12 2, ’ 
+ ep leaseneeneseese | s4zaa8l| 533561 | gos076 | soss6a | gores8 
6 Bicester and Oxfordshire Bank ...| 27,090) 13,980 | 13,913 | 14,214 pa? 359 
7 Boston Bank—Claypon and Co. ...! 75,069) 76,678 | 71,805 page . 19 
8 Boston Bank—Gee and Co.......+++ 5,169 5.413 pm es fe 
i 10,028) ’ 
12 Bristol Bank secs 482277 182989 | 195229 | 295912 | 205404 
it rane ne Deanne Bank .. ry | 15,2975 - poe + psi * = 
12 Buckingham Bank....... ae F | | 20,210 ’ ? ? 
13 Bury ond lo SS eee Sal 399475 page => 4" 75 
1s Banbury Old Bank...) 85:13) 17,843 | 185009 | 18381 | 17,616 
16 Bedfordshire Leighton Buyzard Bk.|| 36,829) 33,784 | 32,668 321035 a 
17 Brecon Old Bank .......ccccesceseeees 68,271), 40,348 am igo 4 o 
18 Brighton Union Bank ....... minal 33794 | 16,436 ng nh 7” a 
19 Burlington and Driffield pm. weed |} 12,745) #30503 es ae rie 
20 Bury St. Edmund’s Bank...... eeseee||  3920T)| 1,865) T, ? ? 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 14,357 | 33,468 | 12,882 12,596 
22 Cambridge and Cambridgeshire Bk.|| 49,916|| 46,373 | 45,312 432857 43 — 
ae teckel cae | eae ee | 
e Ae ceetee ceccessececsees ’ “ “> a 
25 Colchester and Essex Bank......... 48,704, 24,215 | 23,727 | 24,360 24708 
26 a ey & Co. ... 49,869) eo ees ag ~ ae o 
27 City Bank, Exeter............. ecscscee|| 21,527]| IT, ? - ? 
28 Craven Bank—Alcocks & Co. ... caked 74,004 | 73,223 | 73,200 a 
29 Derby Bank—Messrs, Evans & Co. 13,333| 10,263 | 9,689 | 9,312 gs 
3° Derby Bank—Smith and Co. ......|]_ 41,304! 32,863 30,813 30250 ap 
31 Derby Old Bank .........++. ee: 27,237| 253370 | 2 7 7 +989 “ 9 
32 Devizes and Wiltshire Bank ...... 20,674|| 4,860 | 4,840 B 7 ‘ 283 
= suaaien Bree secdaicanibiniilasessel ~~ whe —o pee — 
evonport Bank  ... ccccccccccoccecees ¥ ’ ’ - . 
35 Dorchester Old Bank seseessnseseees|| 48,807) 38,170 36,785 359305 pt-age 
36 Kast Cornwall Bk.—Robins & Co. ||112,280|) 82,555 | 82,617 | 82, , 25 
37 East Riding Bank—Bower & Co. || 53,392 | 52,221 | 50,967 rig» igs 
38 Essex Bk. & Bishop’s Stortford Bk. | 69,637|| 36,735 agen —— | 3 »630 
39 Exeter Bank ......coccssssssessesseeees|| 375894] 15,860 1553 5 | 16, = acoee 
41 Feverchamn Bank kor Bb JE ede 
4 Faversham Bank ....c..cccoscescerse: x | 4) »862 > 
i | 8 8. = 
= a o-vessiiadadenee! et R Spe = Ry oe Rae 
uildfo aihieaaanigll eee 9524|| 2 ’ . 
44 Grantham Bank—Hardy and Co..| 30,372|| 27,908 | 25,833 | 24,444 pie 
45 Hull & Kingston-upon-Hull Bank. 19,979|| 20,084 | 20,040 — : 1905 
46 Huntingdon a & County Bank | 56,591 = — —> = 
47 Harwich Bank .........ccccccscscceees|| 557781] 45 47 , ’ 
48 ecnesthiee hie Bank senses! 38,764 ~ i ee oe re eset 
49 Ipswich Bank............ccccossecsssees|| 21,901 ’ ’ > 92 
50 Ipswich & Needham MarketBank} 80,699) 44,626 | 44,332 435995 44,596 
51 Kentish Bank—Mercer & Co. vee) 19,895) 15,767 359357 ae hn 
52 Kington and Radnorshire Bank ...|| 26,050) 20,802 | 22,500 23,87 prep 
53 Knaresborough Old Bank ........ 21,825) 20, 630 20, $97 — pag 
54 Kendal BIE hcctsiceninedneneciveneser| 44,663) 432930 44> 4 4 , 5 ? 











WEEKLY RETURNS OF BANKS OF ISSUE. 





































































Author- AVERAGE AMOUNT. 
NAME OF BANE. ized 
Issue. || May 25. | Junel. | June @. | June 15, 
£ £ £ £ £ 

55 Leeds Bank see cccece sovesseescoeseeees|| 1 305757 |130, 511 125,366 122,449 |121, 115 
56 Leeds Union Bank weccocsssesseeses|| 37,459 37368 | 36,986 | 37,197 | 36,654 
57 Leicester a A 32,322 29,997 27,951 27,239 25,591 
58 -eteon = = see ceccercaccececcres 44,836 22,552 21,915 | 21,870 21,773 
59 Lincoln Ban sssseesesesseeeeeseseee*]/100,3421/ 89,895 | 89,560 | 86,285 | 83, 702 
$0 J.landovery Bank& LlandiloBank)| 32 945 gn Fo 32,229 ones 
61 Loughborough Bank ..ssoeee||  7,359|| 6,933 6,975 | 6,849 | 6,436 
62 Lymington Bank ....eseeeseeseesesees 5,038] 2,737 | 2,579 | 2,520| 2,660 
63 Lynn Regis and Lincolnshire Bank|| 42,817 24,949 | 25,690 | 25,445 | 25,865 
£4 Lynn Regis and Norfolk Bank ...|) 13,917]| 11,322 11,407 | (1,443 | 11,290 
45 Macclesfield Bank ...secccsseeceeees|| 15,760 10,689 | 10,873 | 10,142 | 10,071 
66 Merionethshire Bank ....0..0000++++|| 10,906|| 6,369 53932 | 5,686] 5,700 
67 Miners’ Bank  .......ecsssesessrerees|| 18,688]| 15,948 | 15,682 | 15,720 | 16, 263 
68 Monmouth Old Bank ..... eee] 16,385]| 2,407 | 2,546 | 2,382 | 2,501 
69 Newark Bank .......sssecceseesserees|| 28,788] 26,801 | 25,014 | 25,254 | 24,630 
7° Newark and Sleaford Bank ......|| 51,615|| 49,109 | 45,269 | 43,917 | 42,980 
7t Newbury Bank.......c.scssesseeseeeee|| 36,787|| 11,861 | 12,204 | 12,131 | £2,075 
72 Newmarket Bank.........-csseseeeee+|| 23,098] 14,745 | 14,461 | 14,120 | 14,779 
73 Norwich and Norfolk Bank ......||105,519|| 80,092 | 78,160 | 77,654 77,265 
74 Naval Bank, Plymouth .......+«+.|| 27,321|| 20,812 | 20,615 | 20,295 | 20,313 
75 NewSarum Bk.—Pinckneys,Bros.|| 15,659|| 5,750 | 5,175 | 4,397 | 4,401 
76 Nottingham Bank ......s00000ses++|| 31,047|| 29,701 | 29,025 28,353 | 27,026 
77 Oswestry Bank  ssccsssssosseseeeres|| 18,471|| 8,505 | 8,442) 8,400] 8,556 
78 Cxford Old Bank..........0ssese+ ++|| 34,391|| 29,665 | 28,991 | 29,489 | 29, 387 
79 Old Bank, Tonbridge ......s000+ «|| 13,183], 9,063 | 8,830] 8,869 | 9,243 
80 Oxfordshire Witney Bank ...... ».|| 11,852|| 7,032 | 75170] 6,440| 6,536 
81 Pease’s Old Bank, Hull ....0000+.«-|| 48,807|| 48,020 | 48,405 | 48,901 | 48,164 
82 Penzance Bank  ....s..00. ee+]] 11,405] 6,416 | 6,643 | 6,103 | 6,217 
83 Pembrokeshire Bank ..........0.-+-|]| 12,910]| 12,787 | 12,096 | 12,341 | 11,883 
84 Reading Bank—Simonds & Co....|| 37,519|| 21,530 | 212425 | 22,163 | 20,381 
85 Reading Bk.—s hens, Blandy&Co.|| 43,271|| 22,544 | 21,866 | 21,102 | 21,353 
86 Richmond Bank, Yorkshire .....|| 6,889/| 7,015 | 6,951 | 6,729 | 6,364 
87 Royston Bank 16,393|| 99475 | 99551 | 9,062) 8,912 
88 Rye Bank....... so mesecesesereereeeeeel! 29,864], 72861 | 72494 | 7,347] 75149 
89 Saffron Walden & NorthEssexBk. 47,646], 19,823 | 19,396 ! 18,541 | 18,278 
9° Salop Bank ......ssececsesseeeresseees|| 22,338 | 75225 | 6,579 | 5,900] 5,977 
91 Scarborough Old Bank ... 24,813|| 24,209 | 24,002 | 23,710 | 23,427 
92 Shrewsbury Old Bank.,...........0 43191|| 25,682 | 23,632 | 24,022 | 24,054 
93 Sittingbourne and Milton Bank...|| 4,789| 1,826 | 1,873 | 1,699 | 1,542 
94 Southampton Town & County Bk.|| 26,359| 7,286 | 7,266 | 7,339 | 6,875 
95 Southwell Bank ....ese-sseeseeseeees|| 14,744 | 9,406 | 9,086 | 9,056] 8,914 
96 Stamford and Rutland Bank. ...... 31,858]| 14,926 | 14,128 | 13,973 | 13,385 
97 Shrewsbury and Welsh Pool Bank 255336 | 23,208 235590 | 22,455 | 23,455 
98 Taunton Bank ...scccecccsseseeeseees+|| 29,799 | 11,973 | 11,976 | 12,059 | 11,562 
99 Tavistock Bank ... ++|| 13,421] 9,142 | 95575 | 9,088 | 8,930 
102 Thornbury Bank ......sccceccerseeees 10,026], 6,869 | 6,641 | 6,265] 6,326 
1o1 Tiverton and Devonshire Bank...|| 13,47c|| 7,575 | 7,420| 6,773 | 7,037 
102 Thrapstone and Kettering Bank. || 11,559], 11,198 | 11,081 | 10,796 | 11,444 
103 Tring Bank and Chesham Bank ..|| 13,531|| 13,725 | 13,261 | 13,290 | 12,984 
104 Towcester Old Bank  ....ssseesese+|| 10,801], 5,006 | 5,048 | 5,275 | 5,394 
10s Union Bank, Cornwall 17,003|| 8,916 | 9,020! 8,589] 8,356 
106 Uxbridge Old Bank  .s..s.essseee+|| 25,136] 6,237 | 5,998 | 6,197 | 6,310 
107 Wallingford Bank .......ecccssseee 17,064]| 4,129 | 4,055 4,190] 4,190 
108 Warwick and Warwickshire Bank|| 30,504 | 21,310 | 21,346 | 20,813 | 20,429 
109 Wellington Bank, Somerset ...... 6,528 25530 2,603 | 2,769] 3,070 
110 West Riding Bank ......sesceseeeee: 46,158|| 42,100 | 41,241.| 40,507 | 40,190 
u1 Whitby Old Bank ..... eseerasonena 14,258], 14,411 | 14,100 | 13,997 | 14,215 
112 Winchester, Alresford & AltonBk.|| 25,892|| 8,541 | 8,408 | 8,271 | 7,957 
113 Weymouth Old Bank............++. 16,461) 12,602 | 11,81n | 11,557 | 11,338 
114 Wirksworth and Derbyshire Bk. || 37,602] 35,657 ' 36,398 | 359312 | 342457 
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NAME OF BANK. Apacs AVERAGE AMOUNT. 
Issue. May 25.| June 1. June 8. | June 15, 
‘ ‘ z £ £ £ £ 
115 Wisbeach and Lincolnshire Bank) 59,713|| 38,102 372790 | 36,011 | 35, £08 
116 Wiveliscombe Bank..,....0.ceeeeeee+|| 7,602|| 2,000 | 2,254 r,805 | 1,59 
117 Worcester Old Bank ......... eeeee-|| 87,448]| 38,871 | 39,020 | 38,226 38, 539 
118 Wolverham. Bk.—R. & W. Fryer|| 11,867|| 9,675 | 9,712 9,389 | 7,580 
t19 Yarmouth and Suffolk Bank...... 53,060]| 28,698 | 28,995 | 28,543 | 27,763 
120 Yarmouth, Norfolk, & Suffolk Bk.|| 13,229|) 8,078 | 8,205 | 7,972 | 8,110 
121 York Bank ...ccccosscssonsecseesesees|| 465387|| 36,000 | 34,804 | 37,050 31,976 
JOINT STOCK BANKS. 
1 Bank of Westmoreland..........ese0.|| 12,225|| 11,390 11,458 | 10,615 | 10,981 
2 Barnsley Banking Company ......|| 9,563|| 9,454] 9,471 | 8,740 8,724 
3 Bradford Banking Company ...... 495292|| 48,503 | 48,559 | 49,265 | 48, 707 
4 Bilston District Banking Company!) 9,418 7,663 | 8,348 | 8,975 | 9,291 
5 Bank of Whitchaven............ sO 32,681)| 31,561 | 30,160 | 29,700 | 28,437 
6 Bradford Commercial Banking Co.|| 20,084|| 19,290 | 19,510 | 30,061 20, 698 
7 aac pore vey Ashbourn 
nion Banking Co. ........... 60,701|| 48,190 | 46,830 | 46,16 £2 
g Chesterfield & N. Derbysh. Bk. Co.) 10,421 eS pe om bs sal pn 4 
Cumberland Union Banking Co....|| 35,395 34,606 | 34,919 | 33,762 | 33,750 
10 Coventry and Warwickshire Bk. Co.|| 28,734 17,378 | 17,732 | 17,100 | 16,046 
11 Coventry Union Banking Company) 16,251 15,533 | 15,360 | 14,327 | 14,307 
12 County of Gloucester Banking Co.)|144,352|| 95,643 | 93,123 | 93,169 | 92,230 
13 Carlisle & Cumberland BankingCo.|| 25,610|| 24,293 | 23,215 | 23,867 | 23,476 
14 Carlisle City and District Bank ...|| 19,972|| 19,890 | 19,650 | 19,707 | 19,536 
15 Dudley & West Bromwich Bk. Co.|| 37,646)| 37,145 | 36,255 | 355233 | 35,684 
16 Derby and Derbyshire Banking Co.|| 20,093) 19,487 | 19,923 | 18,665 | 19,425 
17 Darlington Dist. Joint Stock Bk.Co.|| 26,134|| 25,536 | 25,074 | 25,905 | 24,735 
18 Gloucestershire Banking Company|/155,920/|143, 964 |140,122 |138, 103 138,137 
19 Halifax Joint Stock Bank............ 18,534|| 17,990 | 17,733 | 175555 | 18,391 
20 Huddersfield Banking Company...|| 37,354|| 35,784 | 35,617 | 33,305 | 34,219 
21 Hull Banking Company ........... 29,333|| 28,537 | 28,565 | 28,705 | 28,565 
22 Halifax Commercial Banking Co...|| 13,733/] 13,348 | 13,295 | 13,114 | 13,cco 
23 Halifax & Hudderstield Union Bk.|| 44,137)| 39,798 | 39,516 | 38,710 | 37,753 
24 Helston Banking Company .........|/ 1,503|| 1,498 | 1,515 | 1,481 | 1,493 
25 Knaresborough and Claro Bk. Co.|| 28,059|| 27,764 | 28,055 | 27,538 | 27,374 
26 Lancaster Banking Company ......|| 64,311|| 61,852 | 60,148 | 60,643 | 58, 6<7 
27 Leicestershire Banking Company...|| 86,060) 62,318 | 60,231 | 57,347 | 54,422 
28 Lincoln and Lindsey Banking Co..|| §1,620|| 48,884 | 48,529 | 49,490 | 48,712 
29 Leamington Priors and Warwick- 
shire Banking Co. ...cssseseese0+|| 13,875]] 10,926 10,967 | 11,427 | 11,249 
30 Ludlow and Tenbury Bank......... 10,215]) 9,931 | 9,871 | 9,525 | 9,648 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 32,730 | 34,314 | 34,086 | 31,635 
32 Nottinghamand Notts. BankingCo.|| 29,477|| 26,815 | 27,484 29,121 | 37,840 
33 North Wilts Banking Company ...| 63,939|| 33,343 33,309 | 32,685 | 33,144 
34 Northamptonshire Union Bank ...|| 84,356|| 65,783 | 64,229 | 62,778 | 60,007 
35 Northamptonshire Banking Co. ...|| 26,401|| 21,628 21,574 | 21,235 | 21,189 
36 North and South Wales Bank...... 63,951|| 62,550 | 61,112 | 59,979 | 61,377 
37 Pare’s Leicestershire Banking Co...|| 59,300] 53,534 | 50,883 | 49,582 | 47, 219 
38 Sheffield Banking Company......... 35,843]! 32,938 | 33,528 | 34,375 | 33,856 
39 Stamford, Spalding &BostonBk.Co.)| §5,721|| 51,613 | 49,585 | 47,584 | 45,844 
40 Stuckey’s Banking Company ...... 356,976]|301, 287 |295,835 |293,932 |289,044 
41 Shropshire Banking Company......|| 47,951]| 36,639 | 36,301 | 35,623 | 37,014 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 50,196 | 49,766 | 48,839 | 48,456 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 21,359 | 21,135 | 21,132 | 21,33! 
44 Sheffield & Rotherham Jt. Stock Bk.|) 52,496|| 51,523 | 50,998 | 52,162 | 49,662 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52,957 | 51,792 | 51,465 | £0,137 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 23,075 | 21,215 | 20,688 | 19,739 
47 Wakefield and Barnsley Union Bk.) 14,604]! i2,982 | 12,880 | 13,296 | 12,910 
48 Whitehaven Joint Stock Bank wll 31,916}| 30,830 | 29,021 | 27,480 | 27,479 
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NAME OF BANK. ws AVERAGE AMOUNT. 

Issue. || May 25.| Junel. | Junes. | June 165. 

£ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 8 80,00 
50 Wilts & Dorset Banking Company: noe 50, rm area Ae Bye 
51 West Riding Union Banking Co....| 34,929|) 34,417 | 33,340 | 32,668 32,556 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 3,819 | 3,379 | 3.278 | 3,342 
53 Worcester City and County Bk.Co.|| 6,848 948 | 1,148 673 "798 
54 York Union Banking Company ...|| 71,240|| 70,703 | 70,814 | 69,499 | 68,663 
55 York City and County Banking Co.|| 94,695|| 90,477 | 89,170 | 88,436 | 88,075 
56 Yorkshire Banking Company ...... 122,532||119,375 |117,675 |117,104 |117,878 








krish and Sroteh Cireulation Returns. 


Average Circulation, and Coin held by the In1su and Scotcn Bawxs during the four 
weeks ending Saturday, the 15th day of June, 1872. 


IRISH BANKS. 












































| Average Circulation daring Four Weeks br yg 
NAME OF BANK. | Authorised || _____sading a0 stews “sechag Test 
rere upuani. | Under £5. Total. Weeks ending 
£ £ £ 7 
Bank of Ireland .........s0++0+!|3, 738» 423||2;047).500 |f, 190, 600 Ee ol 171 
Provincial Bank of Ireland|| 927,667]) 535,590 | 466,405 |1,002,995 374,174 
Belfast Bank ....c.seccessesees|| 281,611] 201,608 | 290,293 | 491,902 | 318,852 
Northern Bank .., «|| 2435440]] 203,361 | 321,468 | 524,829 | 355,059 
Ulster Bank.......... «|| 311,079] 323,735 | 363,689 | 687,424 | 463,435 
The National Bank............ 852,269]| 919,440 | 680,368 |1, 599,808 |1,061,044 
Toravs (Irish Banks) ...||6,354,4941|4. 2325234 [3,312,823 17,545,058 132070736 
SCOTCH BANKS. 

Bank of Scotland ...cosseceeel| 343,418)| 221,921 | 440,376 | 662,2 06 
Royal Bank of Scotland ... os ee 254,766 438,953 Sei fee paged 
British Linen Company......|| 438,024]} 175,184 369,203 544,387 187,236 
Commercial Bk. of Scotland|| 374,880)) 233,893 516,043 749,936 | 446,407 
National Bank of Scotland..|| 297,024|} 188,270 | 387,027 | 575,297 | 355,857 
Union Bank of Scotland ...|| 454,346) 281,009 | 510,899 | 791,908 | 435,052 
Aberdeen Townand Co.B./| - 70,133)| 104,205 | 102,357 | 206,562 | 147,644 
North of Scotland Bk.Co...|| 154,319|| 182,0c0 154,779 | 336,779 | 203,132 
Clydesdale Banking Co. ...|| 274,321] 184,849 | 330,052 | 514,901 | 291,474 
City of Glasgow Bank ......|| 72,921] 225,780 | 311,448 | 537,228 | 536,789 
Caledonian Banking Co. --.|| _53,434||___ 36350 | 67,468 | 103,818 | 55,140 
Torats (Scotch Banks) ..||2,749.271||2,088, 227 |3,628,605 |§,716,833 13,629,425 




















SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE. 

FixedIssues.; May 25. | Junel. | June 8. June 15. 

£ 3,951,009 |£2,731,164 |£2,682,909 |£2,648,465 |£2,610,990 
25738,640| 2,410,682 | 2,372,037 | 2,344,692 | 2,314,457 


izt Private Banks .....0+ 
56 Joint-Stock Banks ... 














177 Totals .....o+0+! 6,689,649 | 54141,846| 5,054,946) 4,933,157) 4,925,447 





AverageWeekly Circulationofthese Banksfor 
the month ending June 15, 1872:— 


And as compared with the monthending 
June 17, 1871, it shows:— 


Private Banks... ove .». £2,668,382 | An increase inthe notes of Private 
Joint-Stock Banks ... «=. + 2,360,467/ Banks, of sink. ae cto + = £28,812 
———— | Anincrease in the notes of Joint- 
Average Weekly Circulation of Stock Banks, of Pood ae i 29,347 
Private and Joirt-Stock Banks Total increaseascompared with the —— —— 
ending as above ‘ ... £5,028,849 same period oflast year... ae £58,159 


OnacomparisonoftheabovewiththeReturns 
for the month ending May 18, it shows :— 
A decrease in the notes of Private 

Banks, of aa es nt ww. £195,045 
A decrease in the notes of Joint-Stock 

Banks, of ad: * een - Laake 112,989 
ewe £308,034 


Total decrease on the month 





The following is the comparative state of 
the circulation as regards the fixedissues:— 
The Private Banks are below their 

fixedissues ... ooo ooo eee £1,282,627 
The Joint-Stock Banks are below 

their fixed issues . 378,173 


wee one 





Total szLowtheir fixedissues .., £1,660,800 








\ CIRCULATION RETURNS. 


SUMMARY OF IRISH AND SCOTCH RETURNS TO JUNE 16, 1872. 


The Returns of Circulation of the Irish and The fixed issues of the Irish and Scotch Banks 
Scotch Banks for the four weeks ending June at the present time are given in the Banking 
16th, when added together, give A. 4. fo wwe Almanac, as follows :— 





as the average weekly c 6 Banks in Ireland, allowed to issue ... 26,354,494 
during the past month viz. 13 Banks in Scotland, allowed toissue 2,749,271 
Average Circulation of the irish Banks £7,545,058 —_—— 
Average Circulation of the Scotch Banks 6,i 5,716,833 18 Banks in all, allowed to issue ......... 29,103,765 
The following therefore, to be the 

Total Average Circulation of these banks aca ge Be gee 
for the past month .......s-.ssesssessseeeee £13,261,801 | Ssh Banks are above their fixed issue £1,190,564 
Scotch Banks are above their fixed issue 2,967,562 
On comparing these amounts with the Returns —_— 
for the ——- ‘nding 18th May i aw show Total above the fixed issue ...............004 24,158,126 
A —- ne the Circulation of Irish £248,499 The amounts of Gold and Silver held at the 
An increase of the Circulation of Scotch ‘ ee SS one pee 

Banks 347,407 month, have been as follows :— 

, Gold and Silver held by the Irish Banks £23,070,736 





Total increase on the month ......... Gold and Silver held by the Scotch Banks 9,620,4 629, 426 


pA, RS bie iba “ending Total of Gold and Silver Coin .......... £6,700,161 
Increase in the Circulati on of Irish Banks £292,291 aE ee of £53,943 on the (pn od 
Increase in the Circulation of Scotch Banks 264,941 Trish Banks, and an increase of £320,714, on the 








art of the Scotch Banks, on the several amounts 
held by them during the preceding month. 


Total increase On the Year vrs..ssrrissereeseeO57 292 
CIRCULATION OF THE UNITED KINGDOM TO JUNE 15, 1872. 
os 4 :~ Suewes & the state of the Note Circulation of the United Kingdom for the month ending 
Circulation of Notes for the month ending 15th June, as compared with the previous month : 



































May 18. Juno 15. Increase. 5 

Bank of England (month ending June 12) | £25,752,129 = 151,254 wi £600,875 
Private Banks 2,863,427 2,668,382 195,045 
Joint-Stock Banks 2,475,456 2, 360, 467 112,989 
Total in England 31,089,012 30,180,103 si 908,909 
Scotlund - 369,426 5,716,833 347,407 = 
Ireland 7,793,480 7,545,058 a 248,422 

United Kingdom £44,251,918 | 243,441,994 £347,407 £1,157,331 





The comparison of the month ending June 17th, 1871, with the month ending June 15th, am, 
shows an increase in the Bank of England circulation of £1,125,530, an increase in Private Banks 0: 
£28,812, and an increase in Joint-Stock Banks of £29,347, being a total increase in England of £1,183, 08; 
while in Scotland there is an increase of £264,941 : and in Ireland an increase of £292,291, 
showing that the month ending the 15th June, as compared with the same — last year, presents 
an increase of £1,183,689 in England, and an increase of £1,840,921 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending June 12th, gives an aggregate 
amount in both departments of £21,820,195. On a comparison of this with the Return for the month 
ending May 15th, there appears to be an increase of £621,444 ; and a decrease of £3,313,876 as compared 
with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 16th June 
was £6,700,161 ; being an increase of £266,771, as compared with the Return of the previous month, and an 
increase of ‘£467,769 as compared with the corresponding period of last year. 
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Hank of England Weekly Returns, 





Accouut, pursuanttothe Act 7th and 8th of Victoria, cap.32, forthe Weeksending as follows: 
ISSUE DEPARTMENT. 













































































1872. 1872. 1872. | 1872. 1872. 
June 26. July 3. July 10. | July 17. July 34. 
£ £ z£ | £ £ 
Notesissued eee eee eee +++|£38,962,015 | 38,449,370 | 37,905,120 | _ 37,145,500 37,464,200 
Government debentures ... —...| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... oe eee «| 3,984,900 | 3,984,900 984,900 3,984,900 | 3,984,900 
Gold coin and bullion ... eco e| 23,962,015 | 23,449,370 | 22,905,120 | 22,145,500 | 22,464,200 
Silver bullion ue ee owe | | 
| 38,962,015 | 38,449,370 | 37,905,120 | 37,145,500 | 37,464,200 
BANKING DEPARTMENT. 
1872. 1872. 1872. 1872. 1872. 
June 26, July 3. July 10. July 17. July 24. 
: £ z £ £ £ 
Proprietors’ capital ...  .. — «.| 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 | 14,553,000 
st... wee aes eee ose «| 3,171,068 3,260, $,396,715 3,434,047 3,447,683 
P savings Banks, Contnasisenta of Setiona 
Debt, and Dividend a ~ ta 13,673,109 | 12,025,569 | 6,265,957 | 5,740,777 | 6,287,605 
Other Deposits ...... 17,353,103 | 19,045,147 | 19,737,705 | 21,488,700 | 22,214,790 
Sevendayandotherbills .. .. 362,972 376,940 431,143 | 447,407 421,919 
49,113,252 | 49,261,220 | 44,384,520 45,663,931 | 46,925,002 
Government Securities (including | | 
Dead Weight Annuities) ... «| 13,500,052 | 13,385,646 | 13,385,646 | 13,385,646 | 13,385,646 
Other Securities ... eee eco ee} 21,274,406 | 23,257,635 | 18,722,458 | 20,780,087 | 21,561,808 
otes cco oa one dae «| 13,748,490 | 12,002,215 | 11,637,555 | 10,980,265 | 11,304,940 
GoldandSilvercoin .., i ont 690,304 615,724 638,861 517,933 673,108 
49,113,252 49,261,220 | 44,384,520 | 45,663,931 46,925,002 
THE EXCHANGES. 
June 28. July 5. duly 12 | July 19, July 26. 
Amsterdam, short ooo oes wh 2 2 12. 2 13 2 12 2% 12 2 
Ditto 3 months ove ove on 12 3 12 «33 i 3 12 4 3 & 
Rotterdam, ditto... .. ws. s.| 12 3% 12 3% 12 3 12 4 2 4h 
Antwerp, ditto ... one eco eee! 25 65 25 65 25 623 25 67} 25 67} 
Brussels, ditto ... ooo ose o-| 25 65 25 65 25 62% 25 67} 25 674 
Kamburg, ditto ... oe eco eos 13 113 13 113 13 #1 13 114 13 11} 
Paris, short ... «+ ose ooo ow} 25 45 25 45 25 40 25 50 25 50 
Paris, 3 months ... ove oe one 25 82 25 77% 25 75 25 385 25 87% 
Marseilles, ditto ... eee eno | 25 823 25 773 26 75 25 85 25 873 
Frankfort, ditto + oe oe on 0 119} 119} 120} 120} 
Vienna, ditto 1 se weve] «| 474 il 465 ll 45 11 473 11 52h 
Trieste, ditto... ... eve ene ll 474 ll 45 li 45 ll 47% 11 524 
Petersburgh, ditto ove ooo re p ‘. F .. .™ j * Ky * 
Copenha: ditto ee pa eee - - L 
a. - « . +t om 6 258 6 25% G 25} 6 25% 
Leipsic, ditto ose ose oe ove 6 25} 6 204 6 253 6 25$ 6 2652 
Madrid,ditto .. ooo oss ese 47% at 473 47% 47% 
Cadiz, ditto - ~~ te “ee 48} 43 48% 483 48} 
Barcelona, ditto... .. | 48 48h 48% 4st 49} 
Malaga, ditto 000 nce tee wwe 473 472 47% 474 483 
Santander, ditto...  ... oe wes 48 48 48} 48} 48} 
Genoa, ditte -— = «a a ae 27 82% 27 824 27 95 27 90 
Milan, ditto oe eco eee eo 27 «75 27 823 27 «824 27 95 27 90 
Leghorn, ditto ... 9. we ves] 27 75 27 82% 27 «824 27 95 27 90 
Venice, G10 xn teenie] SS 27 824 27 82 27 «95 27 90 
Naples, ditto... ne = vas ost, «S37 75 27 824 27 82 27 95 27 90 
Palermo,ditto ... eee ove eee 27 «75 27 824 27 82% 27 95 27 90 
Messina, ditto .., ove ose ° 27 76 27 823 27 824 27 95 27 90 
Lisbon, 90 days ae 523 523 52h 523 6 
Oporto, ditto... ... ce) 523 52% st 52 52 
PRICES OF BULLION, 
Per Oz. Per Oz. | Per Oz, Per Oz. Per Oz. 
£s.d. g 8s. d.  & da. Ht d. £58. 4. 
Foreign Goldin Bars(Standard) ..| 317 9 17 9 9 17 9 317 9 
Mexican Dollars (st ooo ewe) O 4112 0 4113 0 41133 0 4112 0 4112 
Silver in Bars(Standard) ., «| 0 5 O08 | 0 6 05 OF | O 5 O | O 5 O% 
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PRIVATE BANKS. 





| Author-|| AVERAGE AMOUNT, 
NAME OF BANK. || ized 


Issue. | June 22, | June 29.| July 6. | July 13. 











£ £ £ 
5 DTI, snsnsteccstdsstnicceicdl TH “esl 9; _* 9,721 | 10,876 


7 2 Aylesbury Old Bank ..........0008 48,461) 
3 Baldock and eon Bank .. ies ; 375223 
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20,628 | 20,485 | 20,679 | 20,454 
| 14,831 16,008 | 15,214 | 15,006 








4 Barnstaple Bank  .......csccscececeees 17,182)’ 2,858 | 2,972 | 3,250] 3,317 
S ORIG TURE. ..cccconcncccocesecccncces 34,218] 29,547 | 29,681 | 31,947 | 31,294 
6 Bicester and Oxfordshire Bank ...|| 27,090]! 14,735 | 14,870 | 14,310 | 15,244 
7 Boston Bank— Garfit and Co. ...... || 75,069|! 67,295 | 68,595 | 69,013 | 67,784 
8 Boston Bank-—Gee and Co.......0.|| 155161 | 12,422 | 12,406 | 12,426 | 11,845 
9 Bridgwater Bank .......ssceseesseesee!| 10,028!) 6,976 | 6,943 | 6,655 | 6,816 
BO: TRIIONE FE cnshevscereccncsensansoares | 48,277|| 19,924 | 20,860 | 20,296 | 20,369 
it Broseley and Bridgnorth Bank. co 26,717|| 13,175 | 13,05¢ | 12,900 | 13,416 
12 Buckingham Bank............ cesses 29,557|| 18,791 | 19,648 | 19,603 | 19,243 
13 Bury and Suffolk Bank..........0....|| 82,362], 38,187 | 38,014 | 39,156 | 39,875 
14 Banbury Bank ...... sevsesecssereneees!| 439457|| 225787 | 22,999 | 22,742 | 22,762 
‘6 Banbury Old Bank  .......ccsossesess 55,183), 17,892 | 18,005 | 17,560 | 17,155 
Bedfordshire Leighton Buzzard Bk.|| 36,829|| 33,127 | 32,826 | 33,027 | 32,934 
"7 Brecon Old Bank .......... saieeneieed 68,271)| 40,061 | 40,780 | 43,764 | 43,218 
18 Brighton Union Bank .........se00- 335794); 16,198 | 16,762 | 16,954 | 16,431 
. 19 Burlington and Driffield Bank......| 12,745|| 12,662 | 12,608 | 12,617 | 12,548 
20 Bury St. Edmund’s Bank............ ||} 3,201'| 2,265 | 2,120] 2,106 | 2,047 


21 Cambridge Bk.—Mortlock & Co.|} 25,744 
22 Cambridge and Cambridgeshire Bk.|| 49,916' 


12,792 | 14,207 | 14,557 | 14,169 
42,636 | 43,524 | 43,693 | 42,701 


23 Canterbury Bank .......... ecceccccces 33,671 | 19,299 | 19,739 | 22,677 | 22,442 

24 Colchester Bank....... wiceeianaiainn’ 25,082| 12,755 | 13,751 | 13,915 | 135732 
25 Colchester and Essex Bank ......... 48,704|| 24,958 | 24,507 | 25,925 | 24,382 
26 Cornish Bank—Tweedy & Co. ...|| 49,869|| 30,023 | 32,290 | 32,062 | 32,979 } 
* City Bank, Exeter..........0.ccscssee 21,527)| 11,326 | 11,805 | 12,366 | 12,426 | 


Craven Bank—Alcocks & Co. we-l| 77,154] 725406 | 72,294 | 75,076 | 75,680 
29 Derby Bank—Messrs. Evans & Co.|| 13,332|| 8,849 | 95439 | 92883 | 10,414 


3° Derby Bank—Smith and Co. ...... 41,304|| 28,723 | 30,885 | 29,276 | 29,398 
. Derby Old Bank .........00+6 eseseese|| 275237|| 259299 | 26,933 | 28,276 | 26,713 
2 Devizes and Wiltshire Bank ...... 20,674|| 4,633 | 42460 | 4,604 | 4,812 











33 Darlington Bank .. ....ccccccsseesees|| 86,218), 80,588 | 83,288 | 87,861 | 85, 356 
34 Devonport Bank ....... 10,664|| 4,011 | 4,200 | 4,059] 4,196 
33 Dorchester Old Bank 48,807)| 32,642 2,798 | 34,607 | 35,053 
3© Bast Cornwall Bk.—Robins & Co. | 112,280|| 81,398 | 83,256 | 83,74 | 85,696 
= East Riding Bank—Bower & Co. || £3,392|| 49,944 | 50.340 | 52,878 | 53,693 
38 Wessex Bk. & Bishop’ ommmenees Bk.|| 69,637/| 36,816 | 37,560 | 38,037 | 36,481 
39 Exeter Bank ...... sesescsessesessensves|| 37594], 159779 | 16,165 | 17453 | 17,487 
4° Farnham Bank ...... | 14,202], §,259 5,566 | 5,611 
4! Waversham Bank ... 6,681), 4,038 | 4,037] 4621 | 4,928 
42 Godalming Bank ....,....0e-cecseeees||  6,322/ 45479 | 42669 | 52005 | 5,012 
43 Guildford: Bank.......c0scoscecceseosees | 14,524|| 10,511 | 34,112 | 11,370 | 12,163 
4+ Grantham Bank—Hardy and Co..|| 30,372|| 23,854 | 245417 | 242556 | 23,816 
45 Hull & Kingston-upon-Hull Bank. | 19,979| 195240 | 19,324 | 20,641 | 20,687 
46 Huntingdon Town a | 56,591| 26,872 | 26,194 | 25,107 26,142 














47 Harwich Bamk ...cccossececccccsoseos| 5,778|, 45024 | 45175 | 4119 | 4183 
48 Hertfordshire, Hitchin Bank ...... 38,764, 29,569 | 29,622 | 29,161 | 29,882 
49 Ipswich Bank .......0.ccccoscscececovess || 21,901] 14,846 | 15,118 | 15,291 | 15,357 


5° J es pete Market Bank. 80,699)| 


43,951 | 435116 | 44,426 | 44,182 
5! Kentish Bank—Mercers & Co. ...|| 19,895|| 


14,106 | 14,762 | 14,868 | 15,655 





52 Kington and RadnorshireBank ...|| 26,05¢| 21,386 | 21,284 | 20,725 | 21,504 
21,825)| 20,562 | 20,079 20,058 | 19,415 
44,663! 42,841 | 41,469 | 41,63% | 42,8 


53 Knaresborough Old Bank ........ 
54 Kendal Bank....c.ccccoscescesserseeses 
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Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || June 22. | June 29,| July 6. | July 13. 
z P z £ £ 
55 Leeds Bank ...0.00serserserseesereee||1 30,757 [119,960 [121,268 |122,366 |124,400 
56 Leeds Union Bank ws.sosereereerers|| 37,459|| 37,116 | 36,952 | 37,459 | 36,624 
57 Leicester Bank....eccccccsccceceerses|| 325322 25,292 | 26,621 | 27,361 | 25,648 
38 Lewes Old Bank ....s+sessseeeeee+|| 44,836]! 21,953 | 22,810 | 23,148 | 23,153 
59 Lincoln Bank ...........0+6 100,342|| 83,167 | 84,415 | 89,297 | 91,984 
60 Llandovery Bank& LiandiloBank 32,945|| 32,009 | 32,214 | 32,051 | 32,275 
61 Loughborough Bank .....+0+++++|| 7,359]! 6,375 | 6,136 | 6,445 | 6,377 
62 Lymington Bank.........sessessee++ 5:038|| 2,519 | 2,505 | 2,917 | 35123 
63 Lynn Regis and Lincolnshire , Bank 42,817]| 25,086 | 25,258 | 25,642 | 25,645 
64 Lynn Regis and Norfolk Bank ...|| 13,917) 11,125 | 10,852 | 10,512 | 10,062 
65 Macclesfield Bank .....scccceseoeee: 10,195 | 9,572 | 10,002 | 10,200 
66 Merionethshire Bank ........0+0++0- 5,469 | 5.115 | 4,875 | 4,513 
67 Miners’ Bank .........ceccessseeeeee|| 18,688] 16,746 | 17,358 | 17,220 | 17,892 
68 Monmouth Old Bank .........s0++«-|| 16,385]| 2,619 | 2,660] 2,843] 2,700 
69 Newark Bank .........ccccoccocceee +-|| 28,788] 24,277 | 24,360 | 23,918 | 23,601 
70 Newark and Sleaford Bank eansed 51,615|| 43,048 | 42,440 | 41,902 | 41,379 
7t Newbury Bank...........scecesssesees|| 36,787|| 12,203 | 11,302 | 11,664 | 12,335 
72 Newmarket Bank... 23,098] 14,611 | 13,674 | 13,618 | 14,546 
73 Norwich and Norfolk Bank ...---|}105,519]| 75,619 | 78,102 | 79,470 | 76,927 
74 Naval Bank, Plymouth .........++-|| 27,321|| 19,239 | 20,141 | 21,130 | 23,416 
75 New Sarum Bk. —Pinckneys, Bros. 15,659|| 4,735 | 42854 | 5,189 | 52475 
75 Nottingham Bank ........ccesseee*+|| 31,047|| 26,298 | 27,640 | 29,808 | 28,864 
77 Oswestry Bank  ....cccee00 18,471]| 8,473 | 8,368) 8,788 | 95731 
78 Oxford Old Bank............ceeee |] 34,391|| 29,050 | 29,598 | 28,815 | 28,735 
79 Cld Bank, Tonbridge . sessessenses eel] 13,183]| 8,966 | 8,785 | 8,696 | 95173 
80 Oxfordshire Witney Bank ...... «-|] 11,852|| 6,735 | 6,503 | 6,190] 5,549 
81 Pease’s Old Bank, Hull ..........«+|| 48,807|| 48,136 | 49,961 | 49,261 | 45,962 
82 Penzance Bank  ..........cccceeeese|| 11,405|| 6,740 | 72817 | 7,781 | 75954 
83 Pembrokeshire Bank . LISS. 12,91C]| 12,305 | 73,017 | 13,587 | 12,022 
84 Reading Bank—Simonds & Co... 37,519|| 19,777 | 20,452 | 20,666 | 21,400 
85 Reading Bk.—stephens, Blandy &Co.|} 43,271|| 21,810 | 24,178 | 23,762 24,066 
86 Richmond Bank, Yorkshire .. ... 6,889|| 6,514 | 6,582 | 6,691 | 75194 
: Royston Bank .e.ee.ceseeserseeserees|| 16,393|| 8,786 | 8,355 | 8,951 | 8,892 
8 Rye OO EE Ea 29,864 9370 75257 7,562 7,784 
35 Saffron Walden & North Essex Bk. 47,646]| 18,445 | 19,004 | 19,377 | 19,888 
9° Salop Bank ........ecescoeseee eoseeres|] 22,338]| 6,999 | 59825 | 5,876 | 6,031 
91 Scarborough Old Bank soveesseeeeel] 24,813]| 24,050 | 24,049 | 24,340 | 24,359 
92 Shrewsbury Old Bank...... 43,191]| 24,642 | 25,118 | 27,070 | 27,426 
93 Sittingbourne and Milton Bank...|| 4,789]| 1,456 | 1,598 | 1,720] 1,938 
94 Southampton Town & County Bk. 25,359|| 6,835 | 6,782 | 7,678 | 7,805 
95 Southwell Bank .....0.--secsesseeees 14,7441] 9,794 | 9303 | 9,348] 95729 
96 Stamford and Rutland Bank ..... 31,858] 13,564 | 13,344 | 13,805 | 13,471 
97 Shrewsbury and Welsh Pool Bank]| 25,336)! 22,829 | 22,584 | 21,927 | 22,553 
98 Taunton Bank .....esecsseserseeseeee|| 29,799|| 11,556 | 11,845 | 11,725 | 11,981 
99 Tavistock Bank ....0scesseesereeeees|] 13,421|| 8,122 | 9,001 | 8,898 | 9,554 
109 Thornbury Bank .......scsesseesees 10,02 5,977 | 6,210 | 6,286] 6,140 
101 Tiverton and Devonshire Bank.. 13947C|| 7,049 | 7,402 | 75434 | 7,403 
102 Thrapstone and Kettering Bank. 11,559|| 11,648 | 11,665 | 11,436 | 11,139 
103 Tring Bank and Chesham Bank ..|| 13,531|! 13,105 | 12,577 | 12,943 | 12,942 
104 Towcester Old Bank  .......0..00+e+|| 10,801 5,490 | 5,611 | 5,856] §&,795 
105 Union Bank, Cornwall ...........-|| 17,003|| 8,244 | 9,313 9»593 
106 Uxbridge Old Bank  ccccoccosseeeee|| 255136], 5,994 | 55956 | 6,333 | 5,768 
107 Wallingford Bank ..........s..e.00. 17,064]| 4,157 | 4,192 | 4,500/] 4,730 
108 Warwick and Warwickshire Bank 30,504|| 20,466 | 19,704 | 20,043 | 19,774 
109 Wellington Bank, penned covee-|]| 6,528]| 4,088 | 4,541 | 5,162 | 5,049 
110 West Riding Bank seccessssccecceees|] 46,158] 38,916 | 38,663 | 39,482 | 39,581 
ult Whitby Old Bank ..........0sce0ee- 14,258]| 132894 | 13,452 | 14,129 | 14,402 
112 Winchester, Alresford & AltonBk. 25,892|| 8,033 | 8,221 | 8,313 | 8,912 
113 Weymouth Old Bank ...........-++- 16,461 | 10,894 | 11,413 | 12,307 | 11,789 
514 Wirksworth and Derbyshire Bk. |} 37,602|| 341738 | 355444 | 37,177 | 37411 
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NAME OF BANK. —_ AVERAGE AMOUNT. 
Issue. June 22, | June 29, | July6. | July 13, 
, ; £ £ £ £ £ 
115 Wisbeach and Lincolnshire Bank I 5 
116 Wiveliscombe Bank..,...........+00: yt “ “a “ rd : eS 
117 Worcester Old Bank ..........0000- 87,448)| 38,646 | 38,871 4c, 582 2,1 ; 
118 Sar: apa Pe & W.Fryer|| 11,867|| 6,188 : ai is 
t19 Yarmouth and Suffolk Bank...... o60]] 28,578 | 28,8 
120 Yarmouth, Norfolk, & Suffolk Bk. aa 29 rgd Some ys a we a4 
CRE FOG WE civcccsucacseiesesnesesses 46,387 31,031 | 30,998 32, 962 335357 
a JOINT STOCK BANKS. 
1 Bank of Westmoreland...........000.|| 1 
2 Barnsley Banking Company ...... ae re — "3.898 aoee 
3 Bradford Banking Company ...... 49,292 50, 400 48,803 8, 31 8985 
4 Bilston District Banking Company} 9,418 9,372 9,072 : —" “coal 
5 Bank of Whitehaven.............0000- 32,681 28,334 27,924 8 10 Bn on 
6 Bradford Commercial Banking Co. 20,084 21 : 113 20, 510 rong nae 
7 —— ag serene and Ashbourn ‘ i ‘ 7 
nion Banking Co.  .......-08. 

g Chesterfield & N. Derbysh. Bk. Co. pei oe ng aan —_ 
g Cumberland Union Banking Co.... 35,398 32,690 35, ad go ~ 3 
10 Coventry and Warwickshire Bk. Co.|| 28,734 * 16,915 ge one 
11 Coventry Union Banking Company)| 16,251|| 14,904 15,610 1 ov 16,2 ; 
12 County of Gloucester Banking Co.||144,352 91,510 90,928 ae or 
13 Carlisle & Cumberland BankingCo.|| 25,610 22, 770 23, 298 a 9 re 
14 Carlisle City and District Bank ...|| 19,972 19, 943 19,912 = 178 mae 
15 Dudley & West Bromwich Bk. Co.|| 37,646 35.447 38, 923 38,2 55 8. 78 
16 Derby and Derbyshire Banking Co.|| 20,093] 20,169 | 21,513 18, 450 18,9 3 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 25,187 | 25,725 35, 728 26, 
18 Gloucestershire Banking Company||155,920||136,992 |138,998 141, 53t |t aie 
19 Halifax Joint Stock Bank............ 18,34 18,183 | 17,858 17,440 ee 
20 Huddersfield Banking Company... 375354 34, 696 | 34,702 35,965 6.1 ; 
21 Hull Banking Company ............ 29,333|| 299330 | 29,543 28,921 ane 
22 Halifax Commercial Banking Co...|| 13,733|| 13,248 | 12,985 13,251 13, 12 
23 Halifax & Huddersfield Union Bk.|| 44.137]] 37,845 | 38,290 39,917 rem 
24 Helston Banking Company ......... 1,603]| 15491 1,478 ae 
25 Knaresborough and Claro Bk. Co.|| 28,059|] 26,820 27,460 27,326 
26 Lancaster Banking Company ...... 64,311|| 57,996 | 58,382 | €1,753 63,392 
27 Leicestershire Banking Company...|| 86,060]| 52,755 | 55.187 | 56,419 55,827 
28 Lincoln and Lindsey Banking Go..|| g1,620|| 52,082 | 51,551 | 49,065 | 4 3,4 t) 
29 a ren gy Warwick- _— 

shire Banking Co. ..:.......000|| 13,8 ’ 

30 Ludlow and aa... ou age es mtg —- 
3t Moore & Robinson’s Notts. Bank... 35,813 32,327 | 31 973 32,755 pa 

32 Nottinghamand Notts. BankingCo.|| 29,477)| 26,260 | 26,464 27,006 ane 
33 North Wilts Banking Company ...|| 63,939|| 33,145 | 30,821 31,734 7 : 
34 Northamptonshire Union Bank ...|| 84,356|| 59,455 | 60, 330 60,711 ag a 
35 Northamptonshire Banking Co. ...|| 26,401 21,782 | 22,770 22,085 21, 
36 North and South Wales Bank...... 63,951|| 61,293 | 63,274 61,794 62, i 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 46,525 | 48,256 | 51,273 a, 11 

38 Sheffield Banking Company......... 35,843|| 35,380 | 355435 | 37, 366 nein 
39 Stamford, Spalding &BostonBk.Co. 55,721 46,044 | 48,260 | 50, 882 49, a 
40 Stuckey’s Banking Company ......||356,976||288,437 |287,689 |294,942 297, 18, 
41 Shropshire Banking Company...... 47,951|| 36,119 | 38,128 | 36,879 36,967 
42 Stourbridge and Kidderminster Bk.|| 56,830|| 47,912 | 48,630 | 49,365 49,015 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 22,001 | 21,395 | 22,281 23, 235 
44 Sheffield & RotherhamJt.StockBk.|| 52,496|| 48,79! | 59.407 | 535334 | 54.334 
45 Swaledale and Wensleydale Bank..|| 54,372|| 51,455 | 50,941 | 51,181 | 50,591 
46 Wolverhampton & Staffordsh. Bk..|| 35,378|| 19,875 | 19.488 | 19,579 | 22,585 
47 Wakefield and Barnsley Union Bk.|| 14,604) 12,843 | 13,231 | 13,486 | 13,712 
48 Whitehaven Joint Stock Bank _ ...|| 31,916] 27,028 | 26,342 | 28,591 | 28,485 
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NAME OF BANE. ized 


Issue. || June 22, | June 29. | July 6. | July 13. 








£ £ £ £ £ 

49 West of Eng.& S. Wales District Bk.|| 83,535|| 77,349 | 79,138 | 81,194 | 84,773 
50 Wilts & Dorset Banking Company)|| 76,162|| 66,866 | 67,631 | 70,106 | 72,462 
51 West Riding Union Banking Co....|| 34,029|| 33,602 | 34,040 | 34,295 | 32,748 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475] 3,754 | 3,947 | 4,010] 3,874 
53 Worcester City and County Bk.Co.|| 6,848 915 | 1,631 833 668 
54 York Union Banking Company ...|| 71,240|| 70,178 | 70,047 | 69,540 | 68, 339 
55 York City and County Banking Co.|| 94,695)| 90,164 | 90,362 | 90,154 | 89,930 
56 Yorkshire Banking Company ......||122,532||120,250 |121,653 |121,762 |121,965 


krish and Scotch Circulation Returns, 


Average Circulation, and Coin held by the Intsu and Scorcu Bayxsduring the four 
weeks ending Saturday, the 13th day of July, 1872. 


IRISH BANKS. 



































| Average . or daring Four Weeks | Averagetm. 
Authorisea ° ver Coin held 
NAME OF BANK. Circulation. #5and during Four 

upwards. Under £5. Total, | Weeks ending 


as above. 





£ £ £ £ £ 
Bank of Ireland .........0000+| 3738s 428||2,003,075 |1, 207,650 |3,210,725 | 492,770 
Provincial Bank of Ireland|| 927,667] 541,564 | 459,663 |1,001,327 | 386,056 





Belfast Bank 281,611]| 203,078 | 277,835 | 480,913 | 335,990 
Northern Bank .......csce0ee-|, 2432440|] 209,993 | 312,651 | 522,645 | 342,303 
Ulster Bank..........0. 311,079]| 319,140 | 350,304 | 669,444 | 432,047 








The National Bank.......00+++|| 852,269]! 891,338 | 650,269 |1,541,607 | 970,697 
Torats(Irish Banks) ...||6,354,494||4, 168,288 /3,258,372 17,426,661 |2,959,883 
SCOTCH BANKS. 

Bank of Scotland ...cercecveel! 3435418)/ 192,767 | 413,814 | 606,581 | 385,831 


Royal Bank of Scotland ...|| 216,451) 231,059 | 416,811 | 647,870 | 546,345 
British Linen Company......|| 438,024|| 164,430 | 351,263 | 515,698 | 163,360 
Commercial Bk. of Scotland]| 374,880] 210,910 | 486,895 | 697,805 | 442,259 
National Bank of Scotland..|| 297,024|| 171,196 | 370,893 | 542,089 | 348,993 
Union Bank of Scotland ...|| 454,346|| 249,979 | 484,329 | 734,308 | 411,376 
Aberdeen Townand Co.B.|| 70,133 87,260 | 95,346 | 182,606 | 131,944 
North of Scotland Bk.Co...|| 154,319], 450,500} 143,854 | 294,354] 168,276 
Clydesdale Banking Co. ...|| 274,321] 163,859 | 314,115 | 477,974 | 287,139 
City of Glasgow Bank ....«.|| 72,921]! 208,397 | 322,899 | 531,297 | 533,336 
Caledonian Banking Co. «|| _53,434||___ 332008 | 59,329 | 92,338 | 57,911 

Torats (Scotch Banks) ..||2,749. 271) 1,863, 365 ]3+459+553 |55322,920 13,476,570 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE, 
FixedIssues.| June 22. ; June29. , July 6, July 13. 
£3,951,009 |£2,588,210 |£2,626,937 |£2,674,571 |£2,679,689 


24738,640| 2,322,191 | 2,344,669 | 2,379,738 | 2,388,677 












































121 Private Banks .....e.0e 
56 Joint-Stock Banks ... 











i ‘ 
177 Totals ....00 al 6,689,649 | 4,910,401 | 4:971,606 | 5,954,309 5,068, 366 


*4AverageWeeklyCirculationoftheseBanksfor| And as compared with the monthending 
the month ending July 13, 1872:— July 15, 1871, it shows:— 
Private Banks _... os ooo +». 22,642,352 | An increase inthe notes of Private 
Joint-Stock Banks ... «. + 2,368,819} Banks,of — .. su»  oue = £82,308 
———— | Anincrease in the notes of Joint 
Average Weekly Circulation of Stock Banks,of _... oe, ese 42,623 
Private and Joirt-Stock Banks Total increaseascompared with the ————— 
endingas above... +» +. £5,001,171 same period oflast year . «. £74,831 
OnacomparisonoftheabovewiththeReturns| The following is the comparative state of 
for the month ending June15, itshows:— the circulation as regards the fixedissues:— 
A decrease in the notes of Private The Private Banks are below their 
Banks, of woe nee wee one 26,080 | fixedissues ... ave _—_ ove £1,808,687 
A decrease in the notes of Joint-Stock The Joint-Stock Banks are below 
Banks, of oa ae ae 1,648 theirfixedissues ..  .« .. 879,821 





Total decrease on the month «. £27,678! Totalssirowtheirfixedissues .., 21,688,478 
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CIRCULATION RETURNS. 
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SUMMARY OF IRISH AND SCOTCH RETURNS TO JULY 13, 1872. 


The Returns of Circulation of the Irish and 
Scotch Banks for the four weeks ending July 
18th, when added together, give the following 
as the average weekly circulation of these Banks 
during the past month viz. 

Average Circulation of the Irish Banks £7,426,661 
Average Circulation of the Scotch Banks 5,322,920 





Total Average Circulation of these banks 
for the past month ........ sninebdemeiies £12,749,581 


On comparing these amounts with the Returns 
for the month ending 13th June ~ show 
A decrease in the Circulation of Irish 





, ee eee 118,397 

A decrease ot - aessunaienenin of veennnsed 
ae 
Total decrease on the month ...... ee... £512,310 


And as compared with the month ending 
July, 13, 1871, they show— 
Tncrease in the Circulation of Irish Banks £380,093 
Increase in the Circulation of Scotch Banks 95, 310 





Total increase On the Year ..1....00seeeee++++++5475, 408 





The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 Banks in Ireland, allowed to issue ... £6,354,494 
12 Banks in Scotland, allowed toissue 2,749,271 





18 Banks in all, allowed to issue ......... £9,103,765 


The following appears, therefore, to be the 
comparative state of the circulation :— 
Irish Banks are above their fixed issue £1,072,167 
Scotch Banks are above their fixed issue 2,573,649 


Total above the fixed issue .................. £3,645, 816 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows :— 

Gold and Silver held by the Trish Banks £2,959,883 
Gold and Silver held by the Scotch Banks 3,476,570 


Total of Gold and Silver Coin ............ £6,436,453 


Being a decrease of £110,853 onthe part of the 
Trish Banks, and a decrease of £152,855, on the 

part of the Scotch Banks, on the several amounts 
held by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO JULY 13, 1872. 
The following is the state of the Note Circulation of the United Kingdom for the month ending 


the 13th July, 1872 :— 


Circulation of Notes for the month ending i8th J _ as compared with the previous month : 



































oe 15. July 13. Increase. Decrease. 

Bank of England (month onting July 10) £25, 5,151, 254 | £25,730,574 £579,320 ie: 
Private Banks ......... 2,668,382 2,642,352 — £26,030 
Joint-Stock Banks 2, 00° 467 2,558,819 oun 1,648 
Total in England 30,180,103 | 30,731,745 579,320 27,678 
Scotland .... ostes 6,716,833 6, 322, 920 ae 393,913 
Ireland oosercenseseeetll 545,058 7, 496, 661 on 118,397 

United Kingdom 243,441,994 | £43,481,326 £579,320 £539,988 











The comparison of the month ending July 15th, 1871, with the month ending July 13th, 1872, 
shows an increase in the Bank of England circulation of £1,272,139, an increase in Private Banks of 
£32,308, and an increase in Joint-Stock Banks of £42,523, being a total increase in England of £1,346,970; 
while in Scotland there is an increase of £95,310: and in Ireland an increase of £380,093, Thus 
showing that the month ending the 13th July, as compared with the same period last year, presents 
an increase of £1,346,970 in England, and an increase of £1,822,373 in the United Kingdom. 

The return of Bullion in the Bank of England, for the month ending July 10th, gives an aggregate 
amount in both departments of £23,937,049. On a comparison of this with the Return for the month 
ending June 12th, there appears to be an increase of £2,116,854 ; and a decrease of £2,670,469 as compared 
with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month ending 13th July 
was £6,436,453 ; being a decrease of £263,708, as compared with the Return of the previous month, and an 
increase of £204,061 as compared with the corresponding period of last year. 
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Waterlow and Sons, Printers, Carpenters’ Hall, London Wall 
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